TORONTO 


Volume  17,  No.  27. 


MONTREAL,  FRIDAY,  DECEMBER  2no.  1927 


IOC.  A  COPY,  $3  A  YEAR 


CANADIAN 

Government 

Municipal 


Corporation 

SECURITIES 


INQUIRIES  INVITED 


A-E-AMES&CO 

UIMITCO 

MVS/MnS  tSTABUSMtO  /M» 

INVESTMENT  SECURITIES 

TOROirro  MONTREALufwoR*. 
mm  VORK  VICTORIA.BC  VAHCOUW^ 


I  j  At  the  Lookout  | 

ELECTION  YEAR 
IN  U.S.  UNLIKELY 
TO  BE  DARK  ONE 

Canadian  Business  Has  Little  to 
Fear  But  Investors  Should 
Be  Cautious 

GOOD  BUSINGS  IN  WEST 

Money  is  Now  Being  Circulated ' 
From  the  New  Crop — Build' 
ing  to  Date  Ahead  of  Total 
For  1926.  ' 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 

Limited  *  ^ 


21  St.  John  Street 
IMONTREAL 


C.P.R.  Building 
TORONTO 


Selected 
Securities  for 
December 
Investment 

Selected  to  alYord  de¬ 
sirable  diversification, 
and  to  meet  the  special 
requirements  of  indivi¬ 
dual  investors,  the 
December  list  now 
ready  gives  such  detail¬ 
ed  information  on  each 
security  as  makes 
prompt  decisions  en¬ 
tirely  feasible.  A  copy 
will  be  sent  on  request. 

Please  ask  for  List 

Greenshields 

&Co 

Mtmhtrs  Montrtal  Sl(Kt  Exchmf 
17  St.  John  St..  Montreal 

also  Mount  Royal  Hotel  Building 

TORONTO  OTTAWA  , 

♦  King  Street  V.  46  Elgin  Street 


i  It  hfjs  come  to  be  accepted  that'  .  ' 

eltv’tion  .vrnr.s  arc  DOf,  healthy  for  ^ 

businer?.  .lupt  recently  a  Cauadian  i  __________________________ 

:  biieiaesa  leader,  discussing  the  out- 

[look,  predieteri  that  1928  would  pro-  j  ^  ~ 

bably  develop  unfavorable  conditions  ,  D  AUAD  I  ICTIMP 
in  Canadian  business  because  of  the  1 1  *1  i  vl\  lilu  11110 
.Novenrher  political  campaign  in  the  /1 1  at  1 1\1 1 11  MIITFO 
United  .States.  However,  there  arc  I  /||«/||||/l|U  |y|lra|4\ 

'  indications  that  1928  will  be  an  ox-  0/111/11/1/111  ITllllliLl  ^ 
copflon  to  the  rule  so  far  as  elec-  T  AMIIAAI  MADVrTl 
tions  over  the  border  are  concern-  ! 

1  Unsettled  business  prior  to  elec-  ^  _  - - - 

j  (ions  is  as  a  rule  a  reflcctiou  of  un-  Enlilish  Mining  Brokers  Turn  En 
■  corlainty  as  to  the  outcome  of  the  Eyg,  Towards 

I  voting  and  the  possibility  of  a  dis-  '  , 

turbance  of  administration  policies.  Canada 

Perhaps  the  fact  that  a  continuation  - 

of  nepublican  rule  in  the  United  NEED  NEW  BLOOD 

Htates  is  confidently  anticipated  is  - 

I  responsible  for  the  fact  ihat  a  riS-  Spcrini  ,o  The  rinanrlal  Times 
i  ing  rather  than  a  declining  business  MOUK*!*- 

trend  is  forecast  for  1928.  The  ex-  bonidon.  The  period  of  .do! 


vious  Eyes  Towards 
Canada 

neeiTnew^lood 

SprrInI  ,o  The  Klnanelal  Timea 
By  r,  KKITII  MonniN. 

London.  —  The  period  of  '.‘dol- 


tent  to  which  govcrnments__control  '  through  which  the  mining 

economic  conditions  over  an*  extend-  i  market  on  the  T>oadoa  Stock  Lxchan- 


7b  Investors  in  Iniustrial  Securities 

TULs  Industrial  Sreurities  issue  of  The  PMuanriai  Times  i.« 
designed  to  provide  a  real  service  for  Canadian  investors.  There  has 
neyc.‘  been  a  time  nhen  there  has  been  such  a  wide  and  active  intere.'t 
in  iudU'strLT.1  stocks. 

The  idea  behind  thi.s  issue  has  been  to  proridc  statistica.l  infor¬ 
mation  which  will  give  the  Inve^'^'tor  a  ba.ckground  again.S't  which  he 
can  apply  the  news  of  current  devc-lopmcnus  affecting  securitie.s 
issued  b}’  Canadian  industriGs.  In  regard  to  the  most  important  con- 
co'rns  comparative  figures  .are  given,  showing  earnings,  net  profits, 
dividends,  etc,  over  a  period  of  years.  Such  history  is  important  in 
.studying  the  possibilities  of  a  company  irom  the  standpoint  of  the 
shareholder. 

An  Index  of  the  companies  whose  affairs  are  reviewed  will  be 
found  on  page  20. 

Special  numbers  l&ealing  with  public  uUlitie-s  and  pulp  aad  paper 
Industries  will  be  issued  wlihin  the  next  couple  of  months. 


INDUSTRY  'CANADA  SECURINfi 

amount  of  influence  can  be  cxerciB-  |  a'liau  mining  shares  being  taken  up;  luAllLlJ  1111/UDlIll  V/lilAl//l  UliVUlllllU 

AWAITS  BUDGET  CONTROL  CONCERNS 

I  eminent  can  bring  about  prosperous  I  -\t  present  the  Canadian  market  In  !  niinHU  UVI/UUI  VVI1 1  llV&i  Vl/llViIinnU 

j  conditions  during  the  months  leading  i  Londop  is  comparatively  limited  and  | 

;  111)  to  the  election,  its  infJucntc  will  [in  this  connection  an  authority! 


be  so  employed. 


.jobbers  a  rc 


;  For  a  considerable  portion  of  1927  j  always  looking  out  for  is  .something, 
i  there  has  been  a  condition  of  com-  in  the  nature  of  a  new  field  of  min- 1 
■  parativc  depre.ssion  in  industry  in  ;  ing  speculation  altogether.  ftomc 
;  the  United  States.  It  may  easily  be  [think  this  ma.y  come  in  a  much  morii ; 
'that  the  influence  of  the  Govern-  serious  attenUon  to  Canadjan  mining ! 
!  inent,  exercised  throu,gh  the  Uedern.l  than  has  ever  been  shorni  on  Lhi.- ; 


Hard  to  Justify  Cut  in  Cotton 
Tariff  in  Face  of  Case 
Being  Made 

Bpcrlul  Cerrewpondcnfc. 


National  Steel  Car  Added  to 
Considerable  List  of  Re¬ 
patriated  Companies 

Tbc  announcement  that  the  con- 


Ottawa. -On  bebalt  of  the  L an-  trolling  interest  in  National'  Steel 
adian  textile  industries  a  greuf  deal  u.  ,  . 


DEBT  REDUCTION  ' 
I  AS  A  FACTOR  IN 
i  RETURN  ON  BONDS 

'  Policy  of  Mr.  Robb  Increases 
Volume  of  New  Funds 
For  Investment 

j  GOOD  POLlfiCAL  COURSE 

j  Government  May  Be  Looking 
I  Ahead  to  Making  an  Impres- 
I  sive  Showing  With  the  Cana¬ 
dian  Public  in  1330 

I  - 

jOttn-na  Burrnii  The 'J’lii.Tnrl!)l  l  imes 

Ottawa. — The  debt  reducUon  iiol- 
!  icy  of  Hon.  .1.  A.  Hobb.  .Minister  of . 
riuaiice,  is  regarded  here  as  fir: 
chief  factor  iti  the  drop  in  Intcre.';* 

:  rates  on  government  .nid  inuuicipat 
sce.uritie.s  wbii'h  ba.s  laki-n  place  in 
the  last  month. 

I  Hitherto  the  best  sale  of  Ucder'l 
!  seipiritie.s  has  been  at  an  intern:! 
‘rate  of  1.70.  However,  followings 
I  tbc  redemption  in  ca.^ii  in  the  la.^t 
I  month  of  $.')ri.OOO.nOo.  and  (he  an. 

I  nouneeuiGnl  that  a  t'urtlier  $22,000.- 
j  000  is  to  he  retired,  by  th''  Dominion  i 
I  Government,  the  :nno’int  of  I'linds 
I  available  for  jn\T.-.:lmeut  in  govern-, 

I  menl  bonds  has  been  iuerca.sed  to  ' 

I  the  point  where  a  drop  in  interest 
I  rates  becomes  inevitabic.  Ttiis,  P 
I  is  claimed  licro,  is  the  explanation  o! 
the  low  rate  of  4.9S  paid  b.v  New 
j  Bnmswisck  and  -1.4 1  paid  by’.Mani- 
j  foba  on  recent  i.ssues. 

I  In  the  last  six  weeks  .^100, .105. 

I  Dominion  sceiirities  matured.  Mr. 
Robb  paid  off  .^.i.I.IO.l.tilo  iu  cas!; 
and  issued  .$ M.oon.oou  three  year 
treasury  notes,  bearing  interest  at  4; 

I  per  cent.,  to  cover  the  remainder,  i 
j  The  saving  in  interest  charges  on  i 
‘  these  transactions  is  $2,607,800  an-  ' 

'  nually.  j 

In  addition  to  these  retirements,  I 
Mr.  Robb  has  undertaken  to  find  j 
,  .$22,000,000  to  pa.v  off  Canadian 
I  Northern  Ineorae  bonds  within  a  fe.v 
j  months.  All  fold,  therefore,  the ! 
I  debt  retirement  out  of  Dominion! 
funds  this  fiscal  year  will  approxi¬ 
mate.  $77,000,000. 

The  policy  of  the  Finance  Depart¬ 
ment  is  dictated  by  a  view  to  the 
needs  of  the  future.  If  revcniios 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds  | 

Public  Utility  .  | 
and  j 

Industrial  Financing  ! 

i 

Fcrcign  Issues  quoted  j 


Dominion  Secdeities 

COEPOBSntINllNITED 


IS*)  .lames  Street 

MONTREAL 


LONDON.  tNG, 


Hamilton  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

I  IMITEt) 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

EhANCH:  BEUEVIUE.  ONT. 


QaiitJoliasImisflo 

^  Members  ^ 

Montreal  5toci\  Exch  anqe 
MontrealCurb  Market 
112  NOTRF.  DAMR  ST,  WKST 

Montreal 

TEEEPHONB6  Main  6184  eSISS*. 


;ut  deal  ^  ,,  oAuouai  nieei  ccntlnue  to  yield  as  greatly  as  in 

-in  the  tar  Corp.  of  Hamilton  has  been  pur-  recent  month.s.  Mr.  Ttobh  will  have 


_ _  operations  and  the  introduction  of 

enrt  Dl  X  '  fre.sb  ventures  of  pro- 

DUxf  JVtllttn^  tlOntS  Imlse  they  m,iy  l>e  trusted  not  to  ne- 

:  ^<^1  ’*•  Some  of  t.hrni  feel  inereas- 

rooa  tor  Inergers  tantalised  by  fre^h  records  of 

- - -  I  ..jptjyjty  being  set  up  on  the  Toronto 

It  will  probably  come  as  a  sur-  Mining  Exchange  every  other  week 


the  w  oollen  industry  tban  by  fall  due  in  a  year  w  hen  Federal  fiu- 

manufacturers  of  cotton  products.  nieam  \Valker  Distillery.  Aca-  ancing  is  easiest. 


TORONTO 

46  .  P  ;  ping  mills.  This  illfomialiou  IS  con- j  .  |aupquair  pro.cruoii  i.oin 

5  BO Ji.  Peter Sifcei  liiiilivofl  ill  all  articlo  rovipwlns:  Hic  ^  -  •  I  ronipetUiou.  1  Ik  fact  tliat. 

II  _ _ _ ,®51_  I  1  milling  industry  in  the  snecial  in-  '  OntoriO  IvlwV  AaOnt  minister  of  agr 

I  du.stria.)  section  of  The  l^'inaneial  :  .i  .  C  x  ”  Ontario,  addressed  the  co 

Times  this  week.  .Aiiotlier  point  of  |  l/lC  x  QVeVn  ^yStem  !  iit  regarded  as  e.-tablishing 

-  j  interest  i.s  that  the  capacity  ofCan-j  The  demand  of  Ontario  labour  of ! 

/?ffVfno'  1  atlas  flour  mills  iucroaseil  nbout ,  ^  change  in  tho  liquor  laws  to  a-llow  pntfon  ro\tiip  VnHnwfr 

investment  DUy ing  ■,  m.^to  barrels  per  day  last  year.  the  sale  of  beer  by  the  gla,ss  give.s  n-  ■  verv  stn 

Next)  Rrtdffp  Issue  information  indicates  thclm-  further  evidence  of  trend  in  senti-  -m  "  ^  inakin..  .)  ier>  .tn 

jyew  ortage  issue  ment  in  thatTrov  ner”o-w^^^^^^  •'ff^ctive  representatm 

-  -  Iriisi-Iissed  to  bring  -ibniit  t  more  7  mai  province  lowarus  me  q.  Dawson  and  other  leadin 

uiM  uss(  n  lo  nriiig  anour  .a  more  py.s(om  which  has  proven  so  .succes.s-  r-irfnrers! 

Till:  demand  for  the  new  Uridge  |  liealthy  condition  by  regulating  pro-  fn|  popular  in  Quebec.  It  seems  1  Tbere'has  been  a  feliii"'  t 
Mock  since  its  appearance  'tl^  1 1 and'  poHnns  mer-'in-'sm^^^  that.thls  latest  development  may  re- 1  huo^et  would  probably  p”roi 
market  lias  been  a  feature  of  <h.3  the  ^nllls  m  rediieo  suit  in  such  a  proposal  reccliing  deep  ;  c-p,.,. sod  protection  for  tbc 

trading.  It  is  cloarly  cMdent  that  I  "/pj  adm.n.stra-  considoration  by  the  Ferguson  goi- j  tp^^tile  indtisfry  bnt  at  the 

a  substantial  porlimi  ol  the  bnyin.gl  T,,p,.p  „o  reason  to  doubt  that  .  i 

taking  the  :Mock  off  the  market  |  ..-auada-s  milling  indusir.v  has  a  i  "ould  seem  thal  th 


prise  to  many  investors  that  there  arc  l^it,hon■t  our  en.loj-ing  anything  hut  a 

iu  t  ana  da  about  .100  flour  and  grist  few  stale  eniTbs  from  the  Dominion's  P'  Unun 

mills,  ami  in  addition  over  St>0  chop-  temptingly  spread  tadilc".  0^11^0  pro  r 

ping  mills.  This  inforniaiiou  is  con-  _ _  auequ.ne  proicf 

tained  in  an  articlo  reviewing  the  _  ,  --  .  ,  competition.  Tim 

milling  industry  in  the  special  m-  UnturiO  Moy  Aclopt  7:  j’]'." 


At  the  <innu:il  meel.iug  of  the  IVool-  .  Sugar,  t  anadlan  Bronze  and 
Icn  .Manufacturers'  As.soeiatiou  this  [  Imperial  Mills.  In  addition. 

week,  at  Toronto,  the  prrsident.  .1. !  been  a  growing  Canadian 

.A.  Burns,  again  empha.slzrfl  the  pri- I  ini’estnient  in  other  eoncerns.  the 
Deal  condition  which  cxiMs.  with  I  control  of  which  may  now'  be  repre- 
plants  in  various  parts  of  the  coun- I  rented  b.v  Canadian  stock  holdings.  "  ■ 
trv  closed  down  because  of  lack  of !  The.se  inehtde  Brazilian.  Interna- 
adequate  protertioii  from  British  ,  tional  Nickel,  Noranda  and  others. 
competition.  Tlt^'  fact  titat  the  Hon.  This  trend  indicates  the  growing 


NO  MERGER  FOR 
MONTREAL  DAIRY 

Financing  Plans  Almost  Com¬ 
plete — To  Consist  of  Bonds 
and  Common  Stock. 


In  1928.  .’Mr.  Bobb  has  only  $5.9,- 1 
000,990  to  look  after.  In  the  fol- I 
lowing  year.  SHO.nno.ooO;  in  19:30, 


the  trettsury  notes  mnttire,  ppppijnj;,.^ 


I  '|\f»roo<o  Rur«*nu  Tbc  FInnncItil 

Toronto  ■  I'.'i.tisraeiory  progress  is 
19,30,  j  hpjuj-  made  in  reeon.struetion  jiro- 


only  .$29,000,000. 
It  would  he  :i 


i  .lion t real  Dairy  Company,  w  hich  re- 
rreal  reeoril  upon  !  eently  was  disposed  of  lo  new  in- 


wltteh  lo  seek  the  support  of  tho  teresls. 


competition.  Tlte  fact  titat  the  Hon.  This  trend  indicates  the  growing 
•J.  S.  Martin,  minister  of  agriculture,  investment  power  of  the  Canadian 


financial  institutions  titid  press  .if; 
the  Dominion,  if  .Mr.  nohh  could  say  i 


plans  will  pro- 


Itahl.v  he  announced  next  wmek.  Itiid 
it  is  understood  Ihaf  I  he  etipilaliza- 


>  iti  Ontario,  addressed  the  convention  people.  This  wealth  is  further  re-  ''f  parliament  that  lion  of  the  new  eompan.y  will  eo.n  ■ 

ils  regarded  as  e.Mablishing  relation- ;  prc.scnted  hv  the  increasing  volume  be  had  redeemed  m  ea.sl,  every  dolla-  pri.se  first  morigage  bonds  and  eom- 
Ishin  between  the  wnntlen.s  indlislrvief  o^n,.e,-nment  tr„,n1ein,:t  1  una  eer-  O'dtt  which  had  matured.  The  inon  slock.  'Ihe  new  lio.ard  of  .il- 


Jnvestment  Buying 

New  Bridge  Issue 


the  Tavern  System  Ms  regarded  as  e.Mablishing  relation-  presented  by  the  increasing  volume 
•ri,«  I  e.r  iok^,,..  ^ri^bip  between  the  woollens  industry  I  of  g:ovornnient,  municipal  and  eor- 

a  ehani  n  iL  ^nd  the  wool  growers.  !  poration  bonds  held  by  Canadian  in- 

a,  change  m  the  liquor  laws  to  allow  industries  have  i  vestors. 

the  sale  of  beer  .t>  the  gla*s  akso  been  making  a  very  strong  ease  '  _  _ _ _ _ 

further  evidence  of  trend  in  senti-  effective  representation  by  .A.  1  , 

meat  in  that  province  towards  theiQ  p),Twson  and  other  leading  manu- ' /W/xrog/  GlVeS  HlSfh 


fill  and  popular  in  Quehee.  It  seems  1  There  has  been  a  feling  that 
thtit.thls  latest  development  may  re- 1  budget  would  probably  provitie 


Market  Gives  High 
Valtiation  on  Gurd 


iiuleiinitel.v.  the  oulsl:.nding  l.ros-  ;;reat  future  in  s.ipphing  the  world  ’  '  r  r  / 

peels  oi  business  for  Mte  eonip.any  1  with  flour,  hut  it  is  a  market  ^«'-ibli»hraont  of  taverns  t 

next  tear  leadiu,g  to  the  belief  Ilia'!  which  there  is  keen  competitiou  an  | ‘‘f"' J” 
In, nd.M, me  returns  will  accrue.  1  small  profit.  recent  st,rength  iti  such  Iradur 


Piili  in  5<Hcn  a  propof^al  rcccinitR’ dorp  I  profrctioti  for  Hir  "  oollm  j 

consideration  b.v  the  Ferguson  gov- 1  (exfii,,  industry  but  at  the  expense  j 
ornment.  .of  the  cotton  textile  industry. 

Benefit.s  which  would  aeenie  to  j  ever,  it  would  seem  that  the  minis-;’'.., 
the  Ontario  hrewories  in  Hie  event  [  ter  will  hax'e  diffirully  in  .jusffying  ;  ' 

of  the  osL'iblishraont  of  taverns  in'an.x  reduction  in  the  ea.se  of  the  cot- , 
the  province  arc  obvious,  a.iul  the  ion  textiles  in  the  face  of  the  strong 
recent  st,rength  in  such  trading  case  being  made  liy  the  manufjietur- i 
issues  as  Canadian  Brewing  and  Car- 1  CI  S  for  more- iiroteeiion. 


issues  as  Canadian  Brewing  and  Car-  mm  s  for  more- iiroteeiion. 

I  lings  doubtless  reflects  tlie  hope  of!  -  -  - 

some  .action 'being  an  early  cve.Dtun.lt- i  yo,.|^  Hears  Report 

Faeh  o^f  those  two  companies  have  |  Donnacona  in  Merger 

!  enjoyed  :i  favora,l>!e  demanid  under  j  A  New  York  reailer  of  Tho  Fina.n 
the  existing  sy.stcm  and  reports  in-  eui.I  Times  wnic,-  that  t'oere  i.s 
dieate  that  both  arc  earning  $1  ii  "exceedingly  strong'  talk  th: 


.An  iut.erc..-^ting  eonuiienlary  on  the 
manner  in  wlik'h  many  i.ssues  are 
being  puslied  uji  in  Ihe  )ire.sent  mar¬ 
ket  lo  levels  where  fundamental 
values  are  ignored  is  s'lipiilied  by  the 
recent  -lelloii  of  Gurd  Common  OQ 
llie  Curb  market. 

At  its  liigb  m.irk  of  about  7.8,  (his 
issue  was  given  :i  m:irket  valuation 
Ilf  around  $1,900,000.  (his  eonipaving 
with  total  assets  of  only  $1,196,499 
shown  oa  the  biilanee  sheet  .at  the 
time  the  .-toek  w:is  ^offered  to  l.lie! 
public  Ibis  summer.  I 

Gurris,  of  eour.se.  i.s  a  giXKiwill 


of  debt  which  had  matured.  The  inon  slock.  'I'he  new  lio.ard  of  di- 
Minister  of  Finanee  i.s  not  looking  I  reiOors  will  he  eomiiri.sed  largely  of 
farther  ahead  than  1990,  when  the  1  Mont ri'al  men,  ;ind  will  ineluile 
next  election  v' ill  Im  held,  hut  his  j  I’reneli  Can:iiii;ni  niemhers.  R.  A. 

policy,  if  followed  persistenth  D:ily  S:  Co..  Toronto,  h:ivo  the  fi- 
should  bring  rich  rewards  iu  later  j  naiieing  pl:iD:s  in  liaml. 
years.  j  It  w:is  only  about, two  years  :igo 

-  that  Ihe  Montreal  D.a.iry  Comp.aiiv 

_____  entered  the  milk  distributing  liusi- 

PrnrMDTiniU  TAiy  Formerly,  ns  busine.ss  li.ad 

l\Cli/LllTll  I  IHll  lilLlV  '"’‘'O  confined  kargcli-  to  other  ikiiry 

proflncls.  Business  ha;;  lua.n  kai-ge. 
YNTpPM  f  flTH  fTIF^  spne  or  Hie  tyiihoid  .seare,  ill 

llllLlllll  MJ  UIILiIIIIjU  Monlreal  ilistriet  thi.^  summer,  w  hii-li 
_  hail  an  adverse  effect  oil  Ihe  sales 

Mat-hoi  I  of  “A*»  I  erearn  and  other  prodiiel.s. 

Market  Level  of  A  Stock  ,„ppi,,.  p,  „„  ,„„ser  a 

Approaching  Redemption  laelor.  Your  eorrespondi  iit  is  ad- 
PlTCe  of  60  vised  111, It  reports  to  the  eff(  el  tli.it 

. .  Monireal  Dairy  Co.  will  be  liiiki  il 

•ri.„  ,  !un  ill  a  merger  are  ineorrrel. 


REDEMPTION  TALK 
INTERN!  UTIUTIES 

Market  Level  of  “A”  Stock  is 
Approaching  Redemption 
Price  of  60 


th.'l.t  Don-  stock,  expensive  plant  not  being  re-  the 


The  aclixily  .and  slreiyglli  in  liot.li 
t|ie,  ••.A"  ;infj  "B"  .stocks  of  I  nterua- 
tional  Flilities  whieh  developed  this! 
week  draws  .jtientton  to  the  fact  that  !  1 


Share  or  more  on  their  outstanding  I  mieona  Paper  will  he  i.'iken  over  b.v  qiiircd  for  the  manufacture  of  the|.^^itI,  (lie  junior  i 
capital.  -  'one  of  the  large  i  orpormions.  .  eompan.v's  prndnets,  '-hare  in  dividend 


partieipalcs 


Re-investment  Suggestions  for 
Holders  of  Maturing  Victory  Bonds 


.Power  Corporation 

of  Canada  Limited 

What  it  is 
•  What  it  docs 

Filing  copies  on  request  to  interested  investors 
end  power  plant  executives 
contemplating  expansion. 

NESBITT,’ THOMSON  6?  COMPANY 

;  LIMITED  . 

145  St.  James  Street,  MONTREAL 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg  Saekatoon^  'Vancouver  623 


Ottawa 

> 

Saskatoon^ 


Many  Canadians  gained  their  finst  inrestinent  experience 
by  subscribing  for  Dominion  of  Canada  ten-.vear  bonds 
during  the  Victory  Loan  Campaign  of  1917.  Notwithstand¬ 
ing  varying  world  conditions,  these  investors  have  con¬ 
stantly  enjoyed  the  knowledge  that  their  principal  was  safe 
and  that  interest  would  be  promptly  paid. 

These  bonds  matured  on  December  1st  and  holders  who 
wish  to  continue  to  obtain  attractive  interest  may  do  so  by 
re-investing  in  high-grade  bonds. 

Our  new  offering  list  should  be  helpful  in  this  respect.  It 
contains  a  broad  selection  of  goveniment,  municipal  and 
coi"poration  securities.  Copy  ivill  be  funiished  upon  request. 


Victory  Bonds  due  December  Istj  1927,  will  be 
accepted  by  us  at  par  and  interest. 


140  St.  James  Street, 
Montreal, 

Wood,  Gundy  &  Company 

1  ele phone:  Main  3590. 

Lin^ted 

jwiili  tho  junior  i:.:uo  uj>  to  .$.1  .i 
'-h.'iro  in  div  ide.nil.-;  is  .’•oilooinablo  at' 
$69  .'I  ^baro.  Tho  fact  ihai  I  ho  .sou.  I 
j  ior  .soourit.v.  at  curronl  lovclt;.  is  .'ip-  ' 
prn.-joiiing  its  roiiompiiovi  prioo  is ! 
hoing  takon  in  sonio  qmirtoiav  to  in-  i 
I  fjio.ito  .wiinio  dov  olopniont  in  ilio 
;  oarly  fnturo  along  iln-  linos  of  ro- j 
'  domption  opoi-af jons.  | 

j  Earnings  on  I  ho  cl.iss  "r'.  "  slock,  ; 

I  of  whii.'h  thoro  ;iro  191. 2R'  i-li.-ircs  ! 

I  outstanding,  vvero  oqiial  to  $6. .12  a  ; 
sh.'jio  for  Iho  vo.-ir  ondoij  l)ooombor| 
.9k.  192^;  rosulls  for  tho  t  iirrenl  voar  ' 
have  boon  sub;;t;iiitiall.v  boitov.  not 
for  Iho  12  months  ondod  .luiio  linthis 
year  iioing  8,1.6  por  ooiil.  Iijglirr  t.liaii 
for  Iho  proooding  12  momh;;.  This 
improvoniont  has  boon  inlonsificd  I 
during  more  roopul  wooks.  * 

Thoro  are  I'o.IlD  sjiaros  of  llio 
"■B"  stock  out.standing,  .so  tlial,  in  j 
Ihe  ovont  of  fho  is;o)o  being  ro- 
deemod.  earnings  on  ihc  rurmor  ; 
woubl  be  subjiRiulial.  i 


“If  Covers  the  Earfh.” 

The  w  ido  field  sorvod  bv  riio.' 
Financial  Times  w.is  indie  ilcd 
b.v  the  morning  mail  on  Thurs¬ 
day  24t.h  instant,  which  ron- 
tiiined  subscription  rcniitlan- 
oos  from  Itaily,  I'rancc  and 
Mexico,  tis  well  :is  tho  u.sual 
quota  from  Great  BriRiiii  and 
tho  Unitcfl  SRitos.  :uid  prac- 
ticaJly  every  province  in  Uau- 
aila. 

A  letter  w;i.s  also  roccivc'd 
from  a  subscriber  on  Vancou¬ 
ver  Island,  who  said  that  he 
has  been  "a.  reader  of  your 
vaJiiable  paper  for  Llie  past 
eight  years  both  while  I  w  as 
in  Rus'sia  and  China  and  later 
here". 


Ottawa  Light  Heat 
Power'  Company 


l.nitilctl 


5“' c  F^cfuncJiiig  M  ortgpgc 
mid  Collateral  Trust 
Sinking  Fund  Gold  Bonds 
Pijc  n.s7 


I  It  ('i  rBr.inv  owr.v  The 
Ott.iw.1  Ctis  Cctnp.iny  .ii.J 
T  It.  (jMdWj  Llcctrtv  Ciem- 
p  dll’-,  iriving  mere  iIvhii 

•f  0,1  ro  cuslcftirrs,  Micliio'iMg 

1  ir  D'a'iricii  Govcrrmcni, 
C  di  d’iidn  Kdtiondl  Rdilw  dv!, 
(  di  ddidp  P.v(jti.-,  Railway  dial 
New  Vnik  C.'rnita!  Rjilro.i'J. 

'lie  'rct;J.s  i,ir,k  kit'b  anicnc 
C"dr,.chdti  I'el  I  tility  In- 
vfsii!  crt.';. 


Price 

101  and  Interest 
Yielding  4. 93^*0 


Royal  Securities 
Corpora ti  on 

LIMITED 

164  St.  James  Strcc  t.  ^'crtllo 

Toronto  lioHfax  ^aint  John  Quebc 
>Vir\ni|>cg  Vancouver  New  York 


Bank  Offices  Abroad 

The  Bank  of  Moatml  hea  nlii  esuhtmmt  bmlring  ceenectleot 
thtoufbout  the  wocU.  Its  ewa  ofieie  ia  finendel  esatne  ebeced 
ete  ittMtsd  ee  fiallewii 

OlEAT  BltTAnti  47  ThrM^M^*  K.C  2 

V(n2tB« 

tJIfTTlDfTATES!  JftmM  51  . 

a  VraacUco) 


lla  Icraat,  K.C  2 


•  •tjaju  I 
al  frriaM 


lalNal  ffriaM) 
(n2tai( 


# 

MEXICO: 


■AXES:  ITtmTtfk  51  . 

S«a  ftmuit**  BijU  a^Maa  wt|  wa  VraacUco) 

fr- 19 

''  A«aaMaF<aa(lMal.Mi4mK«.  14 

Eifalaa  Ma*a  CatiOa  y  Celoa 
V««(frr<y  Daiwr  Mi«r  tl< 

PutU*  ATtnli*  Ktferiaa  Ka.  104 

Ttnyic*  Call*  4*1  Eatao*  N*.  SI  Orient* 

Pirttm  Aeenila  lalep**!***]*  N*.  2S 

'Weft  IndtM:  Barclayt  Bank,  Ltd.,  (Dominion, 
Coloniat  and  Oremat)  in  which  an  intereit  ia 
owned  by  the  Bank  of  Montreal. 

BANKOF.MONTREAL 

I  Establislied  i8l7 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  *MKALA”  .  JANUARY  14th 


AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN, 
NEW  PLYMOUTH 


For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


LAKE  OF  IRE  WOODS  MLIING  C0„  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

PrtHdettt  and  Manatint  Director  Vice-President  and  General  Manager 

rHA.NK  S.  MEICHEN.  C.M.ti.  W.M.  W.  HUTCmSO.N 

Directors 

R.  M.  BtLUNTYNE  T*NCREDE  BIENVENI’  J.  BREEN 

HON.  SIR  LOMER  GOL'IN.  K.C.M.G.  CEO.  V.  HASTINGS  HLGH  M  ACKAY.  K.G. 
WALTER  MOLSON  K.  W.  REFORD  ABNER  KINGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  Astt.  Treasurer 

M.  D.  HLTCHISON  T.  ¥.  McNALLY  A.  C.  McMILLAN 


Electrical  Energy 

RELIABLE  CO^TEtUOCS  UNLnflTED 

six  (€>  HrAxo-Elee-  ATallable  for  use  24  ma 

trie  Power  plante  hornro  per  day  and  Approximately  3«0.. 
and  larire  steam  eyery  day.  No  re-  qoo  H.  P.  aTalloble. 
plant  Reserre.  atrictloiis. 

FOB  POWEB,  LIGHT  AXD  OXHEB  PUBFOSES. 
Generated  and  Distribnted  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Maanfaetnrlnp  aad  Dlstrtbutias 

GAS  RESIDENTIAL  DSES  Dual  Service 

Inquiry  Requested.  Address  to 

Low  Rates  for  Service  Power  Bid.,  8S  Cralp  St.  West, 

— Tel.  Main  4040.  Montreal. 


Low  Rates  for  Service 


Colors? 

—  BLUK.  Pl.N'K.  BUFF,  GREEN,  TANARY. 
GOLDEN  ROD— clean,  contrasting  tints — and 
WHITE— that  lend  character  to  your  forms 
and  eliminate  confinsion. 

SERVICE  BOND 

has  the  fini.sh  anti  appearance  of  much 
Vilsher  priced  paper.s,  yet  sells  at  a  price  that 
makes  its  widespread  use  for  genera!  office 
stationery  a  real  economy.  Specify  it  and 
be  convinced. 

VO 


MADE  IN 


CANADA 


THE  HOLLAND  PAPER 
COMPANY  LIMITED 

MONTREAL 

High  Grade  Paper  Mdkers  Since  ltS2. 


WIDE  GROWTH  IN 
POWER  DEVELOPED 
SINCE  YEAR  1900 

Installed  H.  P.  Has  Increased 
From  170,000  to 
4,883,000 

ENORMOUS  RESOURCES 


tiilis  ivddlttoiuil  Unit  Mllil  brlAff  'fibe  Itt* 
otottsd  Mosoity  up  to  60,000  b.p. 

Tbs  power  bouwf,  dsm,  osoial,  et«.. 
ars  aU  oompleted  for  Um  full  catw* 
city  of  76,000  b^}.,  sod  aotwdtbste^* 
lag  tbs  dstsdocmieot  of  otbsr  powors 
In  tbs  vldalty  of  Ottawa,  tbs  ddnse- 
tors  ars  optimleele  eoougb  to  bsUors 
that  tbs  cotU'pany  wflil  require  tbs 
third  unit,  making  a  total  installed 
capacity  of  76,000  h.p.  within  the  next 
two  or  throe  years. 

Thla  property  Is  controUod  by 
Ottawa-HuM  Power  Co.,  which  la  a 
Bubol'dilary’  of  the  Power  Corporation 
of  Canaria. 


BIG  HOLDING  CO. 
PREPARING  FOR 
FUTURE  GROWTH 

Power  Corporation  Shareholders 
Asked  to  Approve  Addi* 
dons  to  Capital 

ADD  TcTdIRECTORATE 


new  franchise 

22,  ■  !  CAT  CARY  Wtl 


affiflf  |iw|  a  af/l|IfCir  interesting  commentary  on  the 

lirW  hKAIll  HINr.  potential  future  expansion  In  oper- 

llLilf  rnnllvlllJLl  Corporation  ofCan- 

f*  f*  k  D V  DD117I*  D  **da.  I.lmited,  Is  indicated  by  the  pub- 
IjAHiAIi  I  1  U  iTIjIs  licatlon  of  a  notice  calling  for  a  spe¬ 
cial  general  meeting  of  shareholders 

By  the  end  of  the  present  year  the  i  ^  -  for  Tuesdar,  December  6.  for  the 

total  Installation  of  water-power  j  Plebiscite  in  Lethbridge  Favors  purpose  of  sanctioning  proposals 
planU  in  Canada  will  be  4,883.000  Contract  With  Power  widening  the  scope  of  the  company’s 

horse  power  and.  if  the  present  rate  _  capitalization  and  increasing  the 

I  of  increase  continue.s.  will  easily  Company  number  of  its  directors. 

I  have  pa.sscd  the  .“i.OOO.OOO  mark  by  - -  ,  ,  At  the  meeting  shareholders  will 

the  end  of  1028.  according  to  imprea-  Colgnry  Burrnu  The  Kloouclol  T  moo.  asked  to  approve  three  specific 
!  sive  water  siatistlcs  compiled  and  Calgary.  —  The  Calgary  Power  ppoposals.  One  wdll  be  a  by-law 

I  .Inst  tssned  by  .1.  'P.  .lohnston.  direr-  Company  scored  a  significant  vie-  authorizing  the  directors  .to  borrow 

j  tor  of  the  water  power  branch  of  the  .-_y  i.ethhridgc,  when  money,  and  for  that  purpose  create 

LVpartmenit,  of  the  Interior.  ■;  of  430  In  debentures,  unlim  ted  in 

Indicating  the  rapid  growth  of  Plebiscite  b>  a  majority  of  3  ,  n  condl- 

hydro-olectric  development  in  the  a  total  vote  of  1.688.  approved  the  ,iong  gg  ,},p  directors  may  sec  fit. 
llominion  It  is  pointed  out  that  in  a<loption  of  a  policy  under  tn«|  Another  by-law  will  provide  for  an 
I  1000  the  total  Installation  amounted  terms  of  which  the  transmission  in  |f,e  number  of  directors 

to  onlv  170  000  hor-c  nowcT  During  line.s  of  the  power  company  will  ne  from  seven  to  ten. 
the  .subsequent  dec.adr  that  devcl-  hooked  iip  with  I.ethbridgc  <™medH  Shareholder.s  will  also  be  asked 
opment  grew  to  97.-5.000  horse  power,  f  ^  These  lines  ''  iH  bo  used  to  to  pass  a  refwliitlon  a«thoriz  ng  the 

rt  the  close  of  1914  it  wa.s  1.946.-  deliver  current  or  to  receive  cur-  directors  to  issue  and  allot  the  un- 


1920  It  had  increased  to  2,.i08,009 
j  hotse  power. 

!  As  further  evidence  of  Canada's 
prewent  possible  Installation  Mr. 
Johnston  says:  “It  is  not  correct  to 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes.  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  ^oduction. 

tVK  IIAVK  LOCATED  PLANTS  TO  THE  TAt.tTE  OP 

fin,ooo,eoo  in  the  last  two  years  ynder  the 

ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

330  Coritline  Building  *-*«*'«•  MONTREAL 


Uno  horse  ^  power  and  at  the’ end  of  ren^t  as  the  needs  determine.  1«s«ed  .50.090  no  par  v^hie  common  | 

'  loon  A.  V,.,a  tn  s  cnR  (109  The  i.ssiie  was  keenly  fought  m  shares,  from  time  to  time,  for  such: 

1920  It  had  increased  to  ...108.009  of  the  '  consideration  as  may  he  fixed  by  the 

!  .V,  C  inaria's  cltizens  consldei  ed  that  the  policy  board  of  directors,  but  not  less  than 

,  .  :„c*aT.!aHnn  Mr  of  pubHc  Ownership  ,  and  operation  $100  per  share.  Issuance  of  50.000  ; 

I  prF^t  "rra.-  ro  of  .Pintles  was  at  stake.  .shares  would  bring  the  outstanding  j 

Johnston  says.  It  is  not  co  .  i  The  new  agreement  will  mean  that  stork  to  the  full  authorized  amount! 

the  totsl  instaUa^on  at  company  has  plenty  of  wa-  of  2,50.000  shares.  i 

I  Noiembcr  1  ter  power  it  will  deliver  power  to  .irinitnnm  of  Par. 

I  '  mine%Yhat”'Swer  On/'’'’ '’♦her  hand,  the  phe  powers  which  shareholders! 

'  oped  a^  in^stljalior  has  sh  J-n  fJ'-'  "  grant  the  directors 

I  I  open .  ns  ini  esu^nimii  »«.  company  when  the  steam  gener-  „.jn  «.  ,,  p.-irient  normO  a  na-rlhia  I 

,  that  throughout  the  Dominion  the  ^tors  ord.tnari.ly  would  be  under-  finanSg  ^sThi 

i  ;  installations  at  developed  sites  ex-  fuancing  as  the  need  may  , 

1  roaH  thp  P«ifimate-q  of  ordlnarv  six-  arise.  As  the  eompany  Is  primarily  j 

!  mo^th  power  at  such  sites  by  about  Operating  Field.  acquisition 

'30  oer  wnt  On  this  basLs  the  toUl  This  plan  enables  both  the  com-  o’  hydro-electric  and  public  utility 
-I 'receded  resources  of  Canada  would  pany  and  the  city  to  operate  their  "17  h»“  assumed  that 

warrant  the  Installation  of  about  generators  at  the  highest  possible  ef-  i  dlrertor.s  likely  have  in  mind  ex- 
'  43  00^00  Z.  in  ShT  w^Al"  the  fideney  and  also  gives  '^thbridge  |  Pamsion  of  the  present  holdings  of] 

1  nrptonf  tiirhino  inctnlla.tlon  rervrc-  assurance  of  .adequate  power  service  I '^*’"'Pauy.  i 

oents  slightly "  more  than  IKc  of  thP  event  that  anything  happens  It  will  he  recalled  that  during  the; 
^nt-s  siigntiy  more  roan  ii,c  oi  ,fg  gj^^^  past  week  the  company  offered  an; 

the  ^a  i^oiirc  .s  .  interchanging  power ; ^  5  per  cent,  con- [ 

j  Hnge  lapital  InvesTiful.  jg  Canada  although  it  is  debentures,  the  proceeds  of  i 

I  The  total  capital  invited  in  the  new  Alherta.  The  Shawinigan  J"’.  ^  eventually  j 

:  wa-t<^r-i>i>wer  industry  i-n  Tanaifla  a.t  pow^r  rompany  and  thf*  city  of  for  the  acquisition  of  the  * 

!  this  date,  i.s  estimated  to  be  |9(>0.-  Montreal  have  a  similar  arrange-  ,  sitb*tAntlal  interest  [ 

OOn.OOO,  or  more  than  that  for  any  nient  and  the  Ontario  hydro  system  ,  ’  “Tdro-eleetrlc  and  public  utility  j 

other  single  manufacturing  indu-s-  and  the  town  of  Orillia  have  a  corre- hut  It  was  stated  that  h 
I  trv.  The  oorrewponding  figure  In  spending  arrangement.  r®  tempijranly  invested  I 

1  1910  was  $121,000,000.  so  that  the  The  Inclusion  of  f^cthbridgo  in  Its  , 

increase  in  17  years  is  over  600%.  sphere  of  power  distribution  is  an  T^w  deben- 

This  total  inoluides  the  co^t  of  the  i'm.portant  matter  to  the  Calgary  I  airihnriTla  ' 

primary  and  aiixildaa-y  power  plants,  Power  Company  as  it.  means  the  ex-  jjj'  ‘“®  "Peclal  mcet- 

transTObssion  and  distribution  sys-  tension  of  the  company's  network  of  ^  I 

Items  with  land,  machinery  and  power  lines  in  Southern  Alberta,  -ogp.™;™ 

equipment.  Applied  to  the  existing  thus  bringing  power  within  the  reach  :  of  commAwTs^t^k  fa  ' 

insJllation.  it  amounts  to  an  aver-  of  an  augmented  .section  of  rural  i  ”Vm  price  ^  ier  ‘ 

age  of  $183  per  horse  power,  and,  ^d  urban  populations  In  that  part  of  been  set.  TW.s^  riLro  of^VlflO  ner  i 

I  *:  'n  «cli™ 

I  shown  by  the  indu.stry  even  in  times  with  the  $.i,000.()00  convertible  de-  ' 

of  iminstrial  difficulU^  and  depres-  niCIIPn  rADVIMrC  Ventures,  these  debentures  being' 
Sion,  it  would  appear  t^t  this  capi-  niullljlt  LnliriinilD  '•'"’vertrble  on  the  basis  of  one  share 
I  talization  Is  reasrm.ible  and  one  *  -  •  of  stock  for  $100  par  value  of  the 

which  the  industry  is  well  able  to  FDIiltfrU  IITII ITIPQ  ^®*’®”^"’’®'’- 

Two  of  Canada's  rapidly  expand-  EADMIMCC  ryniBKtlAir 

I  ing  Industrie®— pulp  and  paper,  and _  c  l  -j*  •  n  LAluVUlbu  Lm^AnMl/N 

,  mining— are  becoming  tremendo'us  Foreign  Power  Snbsifliaries  Re-  nrinr  i/i  cpntrr/iri  /lAniN 
j  users  of  hydro-edectric  energy.  The  port  Revenues  Substan-  rUDLlL  jEK  I  ILc  CORP 

pulp  and  paper  mills,  it  is  now  esti-  Gallv  Clr^atar  vvHl  • ; 

mated,  have  a  totaJ  hydraulic  in-  ^  r.v.vir.o— ,«  ..  . 

stallation  In  connection  with  the  .  '  Ce^p^atlve  statement  of  combin-- 

:  mills  themselves  of  526  731  h  p  ^  Energie  Industriclle.  a  substan-  resu.Ls  of  operaUons  of  Public ' 
Awhile  the  additional  hydro-electric  interest  in  which  comprises  one  Corporation  of  .New-  Jersey- 

’  .......  d\r  fViA  nf*4n/«{vN.A.1  A#  *%■««  I  ann  CII  hctlin.-f  o  /Nrwn  m  ^ e ,  - 


IHIGHER  EARNINGS 
I  FRENCH  UTaiTIES 


ibeen  set.  This  figure  of  $100  per  | 
.share  enters  again  in  connection  i 
with  the  $5,000,000  convertible  de¬ 
bentures,  these  debentures  being  ‘ 
convertible  on  the  basis  of  one  share 
of  stock  for  $100  par  value  of  the 
debentures.  , 

earning  EKM)N 

PUBUC  SERVICE  CORP. 

Comparative  statement  of  combin-' 


a  total  uU’ization  of  1.358,052  h.p.  ; "et  earnings  for  Sep-  5-19.02I  agmn®t  $104,412,352  in  the; 

The  importance  of  water  power  in  !  and  the  first  nine  months  of  ♦"crease  of; 

'  the  mining  industry  Is  sfhown  by  Mr.  j  year  as  comipared  with  the  cor-  S9.136.6b9.  .Net  operating  income 
.  JoL”trwh™  ays7  “In  every  branch  i  resending  periods  of  last  year.  to  $31,418,602  against  $29.- 

of  the  mining  industry,  from  the ;  T^®.  12.360.052.! 

preliminary  drilling  to  the  flnal  re- ;  f  French  e-lectrie  general-  After  all  fixed  charges  the  balance; 

finement  of  the  prod4K-t.  Urge  i  dL-tributing  company.’  in-  available  for  dividends  and  .surplus  i 

amounts  of  power  are  essential,  and :  ’ts  soibsldjaries.  amoimted  to  amount- i 

■when  it  is  stated  that  in  the  fom- i  ‘"September  as  ^  to  1.6(0  against  .$13,104,225. 

:  paratively  simple  mining  operations  |  compared  with  4.903  023  rancs  in  the  laM  year  an  ii^rease  of  $467,444.  I 
involved  in  the  recovery  of  coal  as  month  of  last  year,  an  For  October  the  con^any  reports 

ssimuei  as  10  Sr  ceTof  the  product  i ‘"7®^®  '68.443  francs,  or  37%.  $10.420  611  against: 


limueh  as  10  per  cent,  of  the  product  f qT, 

may  he  used  in  the  deve.K^ment  of  For  the  nine  months  ended  Septem-  »^«3.829  1"  1926.  an  in- 

the  nece-ssary  power,  the  importance  ber  30.  1927.  a  substantial  increase  76300  of  $1.006,781.*  Net  operating 
;  of  low-priced  power  at  once  becomes  bas  ^en  ^^tered  over  the  corre-  income  amo^t^  to  $2,811,908 

'  annarent  Manv  mines  on  account  spondmg  period  of  last  year,  net  against  $2,752,562,  an  increase  of 

j  of  their  geographical  locMon.  would  b®‘"f  francs,  or  33%  and  $59,346.  After  all  fixed  charges  the 

!  find  the  cost  of  rail  haul  on  fuel  or  ♦be  fact  that  the  percentage  increase  balance  available  for  dividends  and 

^  untreated  ^re  prohibm^  but  with  September  was  greater  than  in  the  eui-plm  for  October  aggregated  $1.- 
i  hydraulte  power  profitable  operation  $1,083,568.  an  Increase 

has  been  possible  and  much  low  ^  -4* 

j  grade  material  has  been  given  com-  «*♦«"♦•  comparative  statement  of  com- 

!  ^rdal  value  - -  results  of  operations  of  Public 

I  ns., .  BOND  REFUNDING  I  and  subsWlary  companies  follows:  ^ 

;  vance  of  settlement  and  prospecUng  ii/Kiv  rnirVAv  rwrnv*  Rontn  ot  octoher. 

I  over'the  great  I..aureaitlan  plateau  M AD  TuMN  UITV 

I  which  occupies  60%  or  more  of  Can-  Tvll  1  If  111  vll  1  ‘g  'j  ♦"j’' 

I  ada’s  mainland  and  stretches  across  _  Gms.s  10,4J0,6II  0,413.825  1.006  781 


The  comparative  statement  of  com-  i 
blned  results  of  operations  of  Public  | 
Service  Corporation  of  New  Jersey  i 
and  subsWlary  companies  follows :  ! 

Month  of  October.  i 

.Month  of  Ortoher. 

1927  1926  Inc.  I 

$  f  $  : 

Grns.s  10,420,611  0,413.829  1.006.781' 


Gross 

:  the  country  w4M  uncover  mineral  de-  of  $18,000,000  Ex- 

1  posits  of  great  value,  while  the  j  c  c  d-** 

mountains  of  British  Columbia  and  pecieo  300n  ror  Ketire- 

i  the  Yukon  also  offer  a  wide  field  for  ment  Purposes  n"h 

!  further  mining  development.  A  for-  -  income 

I  tunate  feature  in  connection  with  all  Now  York.  —  Refunding  of  a  large 

jthis  unp-ospected  (irea  is  the  avail-  portion  of  Twin  City  R.ipid  Transit  Total 

I  ability  of  water  power.  So  far  as  Company’s  bonded  indebtodne.s;s  is  ' 

I  information  l-s  available  there  is  no  announced  in  the  -sale  to  a  syndicate 
prospective  mineral  area,  with  the  headed  by  Federal  Securities  Corpo-  Balance 
;  exception  of  .some  of  the  coal  fields  ration  a.nd  including  Chase  Securi- 
I  of  the  middle  plains,  Where  hydraulic  ties  Corporation,  H.  M.  Byllesby  & 

'energy  cannot  he  made  available”.  Co.,  Inc.,  and  Halsey.  Stuart  &  Co.. 

Of  the  total  installation  of  4.883,-  Inc.,  of  $18,000,000  first  lien  and  re-  Orn.q.a  1 
266  horse  power  In  Canada  at  Novem-  funding  mortgage  51/2%  bonds  of 
her  I  of  this  year  Ontario's  .share  is  Twin  tJty  Rapid  Transit  Co.  Offer- 
1.827,088  h.p.  and  Quebec’s  2.165,443.  Irig  is  expected  soon.  Net  op. 

The  other  provinces  are  as  follows:  Proceeds  will  be  iiscfl  to  retire  oiT  n>i 

Biritish  t.dlunvbla,  473,062;  Manitoba,  $10,000,000  consolidated  mortgage  jne.  * 


r. 

2,811.308 

2.752,562 

59.346 

168,869 

1117,322 

48.453 

2.743,039 

2.635.240 

107.799 

1.365,522 

1.551,671 

tlS6,14!) 

income 
Oth.  net 
income 


Balance  1,377.517  1.083,368  293,918 

1:  Honth*  Ended  Oet.  2-i. 

1927  1926  Tnr. 

.$  $  $ 
Grn.q.a  113,649,021  101,412,332  9,136.669 

■►riper. 

exp.  82.130,419  7.5.3.33.802  6,776,617 

Net  op.  . 

inc.  :!1, 418.602  29..1.3S,549  2.360,0531 


I  255,125;  .Nova  Scotia,  65,702;  New  6%  bonds  ou4.st.:inding  on  the  pro-  - - 

I  Bnin.swick,  47.231;  AlberLt,  34,107;  perty  of  the  .Minnea.poils  Street  Rail-  T"*'’’!  -32.276,687  30.750,727  1,519.939 

!  Yukon  and  N.W.T.  13.199;  Prince  Kd-  way'co.  and  the  St.  Paul  City  Rail-  rtm  t  ‘  is, 699  016  17.646.50i  10.32  514! 

I  wavd  I.siland,  2,274;  Saskatchewan,  35.  way  Co.,  due  October  1.  1928,  and  - 1 — _ 

!  Quebec'.«  total  of  2,165,443  hjp.  is  $5,000,000  fir.st  mortgage  coUateraJ  Balance  13. .371, 670  13. 104, '12.' 

divided  Into  1,796,692  h.p.  developed  51.^%  notes  of  .Minneapolis  Street  I  T  „,oir,(emnre 

;  In  central  electric  stations.  212.044  Railway  Co.,  due  Auigu.st  15,  192:1.  deprecVati'.ri. 
jin  pulp  and  paper  mills,  and  the  he-  and  for  other  corporate  purpoves.  ♦ — Debit. 

;  mainlng  126.707  h.p.  in  other  Indu.s-  Cpon  cxiinpletion  of  financing  tol.il  JDocrea.Ke. 


1.692  177  1810,0931 


;  mainlng  126.707  h.p.  in  other  Indu.s-  Cpon  completion  of  financing  tol.il 

I  tnie.s.  Of  Ontario's  total  of  1.827.088  ca.pitalization  will  he  $47,388,000  and  i»ovi»  lutii-i.'  tnoDowi  1 
I  h.p.  centra.1  electric  stations  develop  I  the  total  funded  debt  wiM  be  $22,-  InSl'h  AIIK4I\fcH.  | 

I  1.544,766  h.p,,  the  pulp  and  paper  j  388,000.  St.  P.iul.  —  Minneapolis  Street 

]  mills  174.548  and  otiher  fhdustrlesl  — - — -  —  Railway,  and  St.  Paul  City  Railway, 

107,774  horse  power.  '  FIinTlirTk  lUnnAlIFUPKt'P  ihe  Twin  City  Rapid  Transit  Co. 

- -  -  !rllKlnfcK  IMiKuYIjMIjNI  asked  a.iiproval  of  the  Railroad 

ANOTHER  UNIT  FOR  BARCELONA-  EARNINGS 

■  A'millt  n  nnilirn  51^%  bonds  to  reUnanoe 

111  I  AW  A  K  rUWfcK  -n  - - out.standlng  indebtedness. 

vEimin  It*  I  V  If  wit  .  Toronlo. — The  Spanisih  companies _ _ _ | 

• - - -  in  which  the  Barcelona  Traction,  net  earnings  showed  a  corrc.spond- ! 

'  At  a  meeting  of  the  Ottawa  Riven  Light*  Power  ('ornpany  is  interested  ing  improvement.  ' 

I  Power  1  bmpany  in  Ottawa,  directors  had  another  large  improvement  in  The  gros,«  earuing.s  for  the  ten 

;  authorized  the  purchase  of  an  ad;(W-  earnings  for  the  month  of  Octobe.'.  months  of  1927  were  71,190.569,  which 

!  tional  unit  of  25,000  horsepower  to  be  The  gros.s  earnings  from  operation  made  2,647.410  pesetas  more  than  for 
I  installed  as  soon  as  possible  In  the  were  7.187,589  pesetas,  which  was  an  the  same  period  In  1926.  The  aggre- 
j  plant  at  Bryson  on  the  Ottawa  river,  liicrease  of  382.518  pesetea  over  the  gate  net  earn-in-gs  for  the  ten  months 
I  This  plant,  which  has  an  ultimate  .s-.ime  monlli  in  1926.  'Phe  c.parat.'ng  v.-erc  19,254,585  pe:+etas,  or  3.336.403 
I  capacity  of  75,000  horfepower.  has  at  expenses  showed  a  f'ight  drop  fro.n  better  than  for  the  same  period  In 

prcsein  one  trait  of  25,000  h.p.  and  2,317,123  in  October,  1927,  so  that  the  1926. 


* — Includc.s  niaintcn.incc,  taxc.*i  and  1 
depreciatiori. 

♦_n,.bit.  ! 

JDocrca.Kc.  •  j 


ANOTHER  UNIT  FOR 
OHAWA  R.  POWER; 


To  Send  Money 

fuse  the  Money  Orders 
sold  at  all  branches  of  this 
Bank* 

They  ^re  safe,  cheap  and 
convenient,  and  are 
readily  cashed  in  all  parts 
of  the  world.  u 

THE  CANADIAN  BANK 
OF  COMMERCE 

CiVltal  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


Unceasing  Attention 

to  the  study,  of  how  best  to  make  our  large 
resources  and  complete  world-wide  organiza¬ 
tion  serve  each  of  our  clients  individually 

Characterises  This  Bank’s 
Service, 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Establish:d  1832 

Capital  Reserves 

$10,000,000  $19,500.000 

„  _  .  Total  Assets  $245,000,000 

Our  Montreal  Branch 


Telephone  Lanraster  MS?. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

CONSLI.TIIVG  KLECTHICAL  ENGINEER  ^ 

Specialty— Pulp  and  Paper  31111;  Electrical  EquipmciiL 
Power  I’lants,  Etc. 

DIFEBUL  THEATRE  Building  MONTREAL 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  CAMr\  CONCRETE 
MOULDING  ASPHALT  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAP^LEAf 

^  ANTiaiBfeEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILIJI  AT 

lARIS,  f>n(.  nRA>TFnRn.  Onl.  IDNDON,  Ont.  K  ATKRKORD.  Ont. 
ALMON  TE,  Ont.  GOATKAHIK.  Due.  an>l  ST.  HYAGINTIIK,  Que. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 


PEN>y  GORDON  &  SON, 

LIMITED 

ArifeKF.LLU^  Toronto  &  Montreal 


Ccfclr  Addre,,;  “PATONMONT,  MONTREAL” 
lodes:  A.B.C.,  5th  and 6th  Editions, 

A.I.,  Wcatem  Union  and  Bentley*, 

Paton  ManufacturingxCo. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


5ales  Office*; 

TORONTO:  33  Melinda  Street 
VANCOUVER:  722  Standard  Bank  Bl i  j. 
V  INNIPEG:  ttHrSOS  Lindaoy  Bid,. 


MILLS  AT 

SHERBROOKE,  QUE. 
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N.B.  BOND  SALE 
SHOWS  CONTINUED 
RISE  OF  PRICES 


Government 

Municipal 

and 

Corporation 

Bonds 


Real  Estate 
Financing 


Other  Sales  Also  Reflect  the 
Decline  in  Yields  to 
Investors 


DEBENTURE 

'Announoeanent  thait  the  oW  issue  SEHLEMENT  AIDS 

of  Canada  Cement  bonds  will  be  re-  /I  S  ar  1  1  111  I  /11TI\/\1T 
deemed  next  March  at  110  and  ac-  I  A|«AIIA  ||u  I  ||iy|lllN  ' 
crued  Interest  was  made  this  week.  viillfll/ia  111  livlll/Vll  , 

The  original  issue  of  these  six  per  -  ! 

cent,  bonds  was  $8,000.ono  ;uid  they  Investment  Sentiment  Much  Im-  i 
were  a  20-ycar  issue,  due  October  1.  .  d_-.  u  r  d  ..  ' 


in  t  i.;iub  in  jgofl.  The  annual  report  for  1!)2f,  proved  as  Result  of  Recent 

Investors  shows  $2.4.')6.853  redpemed  through  Compromise 

•  - -  sinking  fund  operations.  The  amount  . . 

AN  INVESTMENT  PROBLEM  outstanding  n«  at  December  31,  1320,  j  CREDIT  STANDING  RAISED 

_  was  $1,543,118.  _ 

jreat  Volume  of  Funds  For  In-  official  announcement  of  the  „  f.  kkitii  .morhis. 

jreai  volume  or  runos  ror  in  of  the  issue  reads  as  fol-  London  correpondem  ibP  Financial 

vestment  and  Difficulty  is  to  iqws:  Tiinp.<.. 

Maintain  Income.  “Woo'd.  Gundy  &  Company,  1.1m-  London.  —  Discussions  between 

_  ited.  announce  that,  notwithstanding  your  I.ondon  eorre-spondent  and  pro- 


Great  Volume  of  Funds  For  In¬ 
vestment  and  Difficulty  is  to 
Maintain  Income. 


By  C.  KKITII  .MORRIS.  | 

I.ondon  Correspondent  The  Financial 
Tlme.s. 


London.  —  Discussions  between 
your  I.ondon  eorre-spondent  and  pro- 


WINDSOR  HOTEL 
BOND  OFFERING 
ALL  S^LD  AHEAD 

Advance  Orders  in  Excess 
of  Amount  of 
Issue 

YIELD~OF~6.To  P.  C. 


Formal  public  offering  of  $l,0!iR.-j 
100  Windsor  Hotel,  Limited,  6  perl 
cent,  refunding  mortgage  20-year  | 
sinking  fund  gold  bonds.  Series  “A",  j 
was  made  this  week  by  a  s>-ndieatp| 


Toronto  Hurenn  The  Financial  Time,  tho  arrangement  that  has  been  ma.le  mincnt  financial  men  in  the  city  in-  ,  .  !  .  .  Roval  SeenritJes  for 

_  .  T..  .  .1,  .  I  <  for  the  discharge  of  the  mortgage  on  dicate  that  the  amicable  settlemert  r 

Toronto.— During  the  past  week  In  property  of  thr-  old  Canada  C-  between  the  Dominion  Government  j  P^''.atimi.  Nesbitt.  Tbom.son  A.'  Coni- 

tbe  Canadian  governminf  and  muni-  ment  Company,  liimitcd,  they  have  and  the  Rritisb  holdpi  s  of  the  ^  1  in'c^^^H  w-as^  announced  bv  the 

cipal  bond  market  the  Province  of  been  able  to  enrsu.mmate  an  agree-  adi.in  .Northern  Uailway  five  1  onvai  tSsmiri 


the  Canadian  governminf  and  muni¬ 
cipal  bond  market  the  Province  of 
.New  Brunswick  sold  .$1,800,000  IV-'';-  ment  whereby  the  out.st.nnding  i.onds  cent,  income  debenture  stock  has 
30-year  debentures  at  101.500  and  in-  of  the  old  company  will  be  red.  CTiinl  had  a  marked  effei  t  m  improving 
terest.  which  reprosen*.^  a  cost  ba.si.s  at  110  per  cent,  of  par  and  aeeriied  the  credit  of  <  anada  in  the  I.ondon 
of  4.383;.  The  Town  Timmins  in  interest  to  March  2.  1028,  iho  date  market.  I  o  pnol.e  one  phrase  used. 
Northern  Ontario  sold  SISO.noo  5VS.3;  fixed  for  redeniptioii”.  /'ne 


It.  income  debenture 


RENE-T.LECLERC 

Incorporated 
Wontroalf  SSfl^  tl.  Jomaa 
Quoboei-  74,  St.  FotorSt. 

(OTAOLMMIO  IfM) 

Ban 


Investment 

Consultation 


*^0  matter  how 
small  your  arail' 
ablo  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  meauber  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  BO  doing  yon 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


TelophMM  -  Dtln444X 
for  m  ^peintmtw0 


R.  A.  DALT  A  CO. 

■▲n  OP  vopeno  irooiBo 

TOROJfTO 


Northern  Ontario  sold  $180. bOn  SVzf. 
riebeTittirrs,  maturing  in  30  anniiitv 
instalments,  •guaranteed  as  to  prin¬ 
cipal  and  interest  by  the  Province 
of  Ontario  and  .$28,500  5',f;3r  30  .in. 
miity  instalments,  iing'if.ranterd,  and 
$17. .800  15  annuity  instalment 

bonds,  also  ungiiaranlecd.  at  100.8,34 


"One  can  catch  more 


'(•k  has  i  •‘•syndicate  managers.  Roy.al  Sccuri 
proving  I  order.s  received  in  advance  j 

I.ondon  {  bf  ibc  public  offering  are  In  cxec.^sj 
■1C  used,  bf  the  total  amount  of  the  issue. 

,  with  rrhis  prompt  absorptlou  of  the  bonds 


MARKET  INTEREST 
IN  TORONTO  ISSUE 


honey  than  with  vineenr."  and  it  follows  closely  upon  the  successful  | 
must  be  admitted  that  in  previous  offering  last  week  of  $2.2;>0.onn| 


negotiations  iietween  Briti'.b  holders 
of  (  anadlan  railway  securities  and 


Windsor  Holel  8t-^3e  preferred  slock  j 
—  which  was  .suhscrihed  for  three! 


The  Royal  Bank  of  Canada 

tHm4  OMm,  Montv**! 

Gondenaad  Stateraant 
to.  the  Doi^Uiieii  Ooveniment 

October  31,  1927 

UABIUTIBS 

CBpilal  raid  op  . 8  29.MI,5W.n« 

Briwrx.  Fund  .  80,941  .StMl.M 

lodlvldrd  Prollls  .  I.409.674..'W 

SotfK  In  Clrrulutlan  . 42.692,602.94 

n.poslU  .  057,924.34.0.90 

Rue  to  Other  Ranks  .  20.3I9,497..36 

Hills  I'a.rahlp  (Arrrptanres  b.T  Trf>ndnn  Branch)  ....  6,n68,><l.S9 

I.cttera  ot  Credit  outstaiidins  .  36,619,8.32.01 

$823,937,382.72 

A8SBTS  == 

r  Bsh  on  Hand  and  in  Banks  . Stll,7SO,426..32 

Deposit  in  the  f'entrul  Gold  Rrsrnrs  .  12,090.000.00 

t.mernment  and  Municipal  Securities  .  ..  116,6.70,311.48 

Itailiva.T  and  other  Rond'«.  Dchentiires  and  Storks.  ..  I8.,307.7H.82 

I  all  l.cians  in  <  anada  .  48,9.36.184.98 

I  all  I.naiis  rlscivherc  lliaii  in  Canada  .  61.819,691.22 

$.368,461,.320.02 

lai.ans  and  Dlsrounts .  400,019.390.11 

1-iahililips  of  <  iistoniers  under  I.etlers  of  t'redlt  as 

per  contra .  .36,619, 832..7I 

Rank  Premises .  14,186,067.78 

Reiil  I-,. late  other  tlian  Bark  Premises  .  1, 980. 4.73. 1 1 

Morlcajes  on  Heal  Kstats  sold  b.T  the  Bank  .  1,467. ,382,83 

Drpo-it  with  Dominion  tioieriunent  for  Seeiirity  of 

.Niile  t'ii'culiitloii  . I,.30n.000.09 


Domiliinn  authorities  more  vine-  timcws  over  by  the  public  offcTin:: 


gar  was  in  evidence  than  honey, 
»Sir  Gilbert  Garn.^^ey'.s  story  of  thf 


date. 

The  refunding  mortgage  r.'.s 


iiegntiutions  m.ikes  plea.sapt  read-  being  issued  under  a  triis't  deed  in, 


and  interest,  whieh  represents  ^13  ^^^!  Provide  Another  Opptir-  M'lg.  disclosing,  as  it  doe-,  the  rea-  fa.xmr  of  Montreal  Trust  t'ompanv.i 


'  average  cost  basis  to  the.  Town  of  ,  .  ,  , 

I  Timmins  of  4.20G  .  If  the  gnaran  tunily  of  1  cstiiii?  the  In- 

i  teed  bonds  arc  sold  at,  a  rale  to  vestment  Trend 

I  yield  4.75^3,  and  the  unguaranteed  —  — - 

1  at  a  rale  lo  yield  .  te.ss  than  Toronto.  ,\s  it  i^  rn.-iriy  s-oar 

normal  profit  witi  he  realized  by  the  since  the  city  of  'I'oronto  ha;;  don 


why  the  present  negotiations  |  coD.st.ituting  a  direct  hypothec,  nmi-t  j 
e  ultimately'  so  successful.  There  1  gage  and  charge  on  real  r.=taie,  fur-| 
obrinu.dy  tact.  roebearanen  I  pifiiines  and  cqiiipmen't  comprising  j 


lent  I  rend  wit''  I'brinu.dy  tact,  roebearanen  i  pic-iiines  and  equipment,  comprising  j 

_ -  i-ourlcsy  and  a  willingness  to  find  a  j  the  Wind.sor  Hotel  property,  to-i 

it  i;  m.tny  voars  uay  out,  of  the  difficulty  on  both  I  ge+ber  with  .a  floatmg  eb.^yge  on  all' 

of  Toronto  has  done  sides,  and  H  is  rate  to  eonieeturc  1  other  a.ssd.s.  subicct  only  to  Ihei 


I  dealer  involved  in  the  Iransai-fioLi.  any  temporary  financing  in  the  open  that  uot  only  the  reprerent, attves  of  !  $2,,}ni  nno  first  mort.ga.gc  hVj's  1.- 
I  The  t'ily  of  Fdmonto.i  disposed  ol  market,  the  forMieoming  itsue  of  Rvitj;  b  investor.s,  but  publicists  and  |  closed  at  the  a,!nount  now  outstand- 
I  $410,770  iVi'^r  bonds,  maturing  $53.-  $5. .300,000.  i'’’’-.  2'-;  year  noter,  sliould  authorities  in  G.anada  have  learned  j  ing.  and  a  sinking  fund  is  operating 
I  020  in  15  years.  $181,770  in  20  years,  prove  of  unu-ual  interest.  I  he  pip  -ouietbing  fro-m  similar  events  In  the  Ihc  retirement  of  t.'iO.ooo  of  these 
I  $183,080  In  30  .vca.rs.  The  average  pose  of  the  is^ue  is  to  provide  fund;-  jpa.-;!  few  years  and  bayo  mutually  |  hond-s  on  .lanuiiiry  1st  each  yea.r 
price  received  was  04.43  and  interest,  for  the  constniclion  of  a  i-ewerag 


'which  represents  a,  cost  basis  io  the  I  system  in  the  northerly  portion  of  fiel.s. 


profited  by  the  recogniiien  of  plain 


city  of  $4.01':$. 

i'be  $1,8-30,000  issue  of  Province 
of  Alberta  4y$  bonds,  maturing  De¬ 
cember  1st,  10.37,  w’bich  was  report¬ 
ed  last  week  as  a  new  issue  bv  th-' 


The  remaining  $3.001, oeo  author¬ 
ized  amount  of  rptnnding  mortgage  I 


the  city  pending  the  i-ompletlon  of  -f  he  improvement  in  ean,ad.3'r;  ere-  h.f,  'fsneri  from  time  to 

the  work,  w  hen,  upon  the  total  ro.st  ’it.  on  the  T,ondon  market  resulting  *2  401. '100  to  refun<l  at  or 

work  being  nsrertalncd.  a  fro'u  Ibis  settlement  Is  alone  a  very  before  maturity  the  presently  ont- 


$82.3,n.372?82.7* 

87*  PRANcnr.s  rv  f  a.vada,  NEirrorNnr.A.vn.  Mi.,sr  imiies 

I  KATKAL  and  SOI  IH  AMERD  A,  al«>  I.ONDON,  NEyV  lORK 
■nil  RARrEI.ONA. 

Aiiiillar;:  THE  ROIAE  RANK  OF  CANADA  (France) 


INDUSTRIAL  BONDS 

8  8,800  Aroitlii  Stjcnr  Fo .  R'k  1910  ! 

813,<ieo  Moiitren!  4  okc  A  atfs.  to . ‘3’.;'.  I'GT  I 

810,000  Port  Alfred  F’lilp  A  Pnperf  o.  ..  H'j  'r.  1957  ! 

•825.000  4  nftrd  \  niiist-nicnfa,  l,td.  .  .,  O';,  19  12  f 

8in.<H*0  Akhc-to’i  forrorntion .  O'n  tor.O  ( 

8  .5,eOO  Mjn.sry-Ilfirrls  Fe .  r.-p,  t'MT  f 


cember  1st.  10.37.  which  was  report-  proportion  of  the  rod  will  bo  spe  tangible  ''’l^vantage  for  ,i  develoning 
ed  last  week  as  a  new  issue  bv  the  •'i''”-''  nr«cr-r.ed  against  the  proper-  country  which  must  still  n-d  much 
Province  at  01  0"3  and  interest  ’cost-  ties  benefited.  The  temporary  fi-  financial  as.sistance  from  external 
ing  4  4oV  is  n;;  King  nanring  and  final  funding  of  this  sources  and  naturally  des’res  to  get 

03  30  and’  interest  to  yKid  the  in-  onthori/ed  by  special  st.a.t-  it  on  the  most  favora-ble  terms, 

vestor  Kor'  ‘  ^  ^  '  ute  of  ibe  Ontario  l.egislatnrc.  and  Sir  Gilbert  Garnsev.  after  review- 

In  Ap;n'"of  this  year  $3,875,000  ^’’7  ‘''V'' 

accordance  with  tbc  said  statute.  It  “I  am  convinced,  all  things  ron- 


.st,n.nding  First  Mort.gage  SVi'.s,  .3nd| 
as  to  $1,500,000.  against,  75  per  rent.' 


820.<H>O 


iiniiil’i  Omciit  <  I 


03.50  and  interest  to  yield  the  in¬ 
vestor  4.r)0Cr. 

In  April  of  this  year  $3,875,000 
Province  of  Alberta  444^  bonds,  ma- 
furlng  1087,  yverc  sold  by  the  Pro¬ 
vince  at  about  08.50  and  interest,  or 
a  4.80%  cost  basis  to  the  Province, 
and  were  later  offered  to  the  genera! 


ine  .empnram  nn..m-ia.i  ...a,-,.,,  future  capita, 1  expenditures, 

lal  funding  of  this  sources  and  naturally  des’res  to  get  Sfronc  Fjiniiiigs  Hccord 

.,H  by  i,  „„  y,';,'b';v  Th.  'WtnS  S„! 

"ii!':';!';,"'!,.:?,''  yAi«,„iob,  iho  b„tbi,n=. 


and  rquipmenl.  according  to 
praisals  by  Kwing  &  F,win.: 


4  an.'idliin  ncpnrlmrnt  stores 
l910,*>O<>  ^  Lsn  <  orporatlnn  .  .  .  . 

IklO,OfX>  ^Vollhausrn  <  orporntlon 

$1^,000  4*iin;iHlnn  Department  Store.-s 
8I2.O0O  Kf.  LnT^rrnre  paper  I.trL 

$ll,fK)4>  I*ra*5er  fompanle.s . 

C'linndlan  Vlekers*  Ltd.  ..  ,, 


accordauco  wlLTl  toe  Sciin  SlHLinn.  u  »  am  V^nivnu  ru,  imi  in. K.  .  t  Onsr^ins:  nnd  RIn-V-v  i 

is  estimated  that  the  undertaking  sidered,  that  wr  have  taken  the  right  j  dated  ^o  be 

will  be  between  $10,000.ono  and  $11.-  course  in  rccommendiPg  .vour  ac-  |  irToynoo  ind  total  net  Hag  hie  as- 

»,^.nnb.  ^  Tbbp.yn.abbb..  finabbinb.  'S  'Tybb.  a,ab'l  ! 


public  at  08.17  and  interest,  to  yield  fhe  form 

4.60%.  A  comparison  of  the  yields  serial  issue. 


which  should  take  place  early  in  j OcKKr 

1030,  will  be  in  the  form  of  a  15- 

vear  eei-int  iusiie  the  oniv  altcrna.tive  with  which  we  "fto<t  to  pre-s-ent  finan 


now  with  the  prices  seven  months  ‘’  i''o,.  ,,OTne  y  ears  past  the.  cltv  of  w-cre  faced  was  a  number  of  years'  "‘  ‘’.bet  —  eeimvaicnr.  aiier  oenuciing , 

ago  is  indicative  of  how  the  yields  rnm-nte  'led  the  rounicinalities  investigation  and  litigation  with  a  I'irst  Mortgage  Bonds,  to  over  .,4,-; 

from  high  grade  government  bonds  minor  governments  in  breakinv  doubtful  issue,  and,  at  best,  a  com-  2-38  per  $1,000  Refunding  Mortga,ge' 

have  become  less.  The  prices  have,  into  new  ground  in  the  matter  o'f  promise  iong-deferred  on  terms  Bond  now  being  issued.  j 


at  Oeto-ber  ls4,  1027.  after  giving! 
effect  to  present  financing,  were  $7,-: 
077.831  —  eeiuiva.lcnt.  after  deducting, 


of  course,  increased  accordlngl.v.  low'er  interest  coupons  and.  as  the  proh.n.hiv  less  favora^ile  than  the 
Province  of  Manitoba  bonds  bear-  present  issue  is  a  -Kk  one.  It  would  8ne;-,  befor°  you  to-day. 
ing  4%  maturing  1057,  are  offered  at  seem  to  indicate  that  the  rommis-  “M’e  therefore  came  to  the  conclii- 


Average  annual  net  earnings  avail-' 
able  for  interest,  depreciation  and 
income  tax  for  the  two  year.s  erulrri 


4*-AC.  Tn  March  ot  this  year  4%rr  sione.r  of  Mnance  cxpecLs  to  break  ^ion  that,  if  a  reponable  comp-o-  |  October  .Gst  152- .  as  certified  by 
bonds,  maturing  1058,  were  offered  in1o  a  new  low  level.  The  outcome  we  shou  d  j  P.  N.  Rns.s  *  Sons,  were  $„8...’S.-- 

to  yield  4.72%.  Cltv  of  Winnipeg  will  undoubtedly  be  watched  with  he  neglecting  our  duty  to  the  stork- 'equivalent,  after  deductang  present 
bonds,  bearing  41^%,  maturing  In  10.  (treat  Intere.st  bv  the  people  of  the  •oldrrs  fwe  dldnottake  advanfageiflrstmortgagebondsmtereT^trrquirc- 
20  and  30  years,  are  offered  to  virTd  northerly  portion  of  the  city,  be-  f  rather  tbii^n  embarking  upon  |  ments,  to  nearly  6  ^  times  the  an- 
4.40%.  in  February  of  this  year  cause.,  as  they  have  to  bear  a  pro-  brotracted.  doubtful,  expensive  and  i  niiai  intJrcsi  requiremen't  of  the, 
City  of  Winnipeg  44'^'rr.  maturing  portion  of  the  work,  any  relief  that  Possibly  nnsnccessful  litigation.  ,  Reiunding  Mortgage  6s.  Net  earn-' 
April,  1040,  were  obtainable  by  in-  may  be  secured  through  lower  inter-  '^hat  j  mgs  on  the  «me  basis  for  the  ten  ^ 

vestors  at  4.75'7$.  No  offering  as  ost  rates -will  be  greatly  appreciated  bay e  done.  ndeed.  I  am  cer-  months  ended  October  3l8t,  l.-i.i 
w,,  bv  them  tain  voti  do  approve  .3.S  proxies  repre-  were  $53.5,762. 


urr.tklncT  Stock  Pur<*li.'i$40  %Vnrrnntf*, 

*lf  xirr>ln>&  n  Roiiijk  of  (onimon  Stork. 

AH  offrrli!C«  Mfikjrrt  to  prior  rale  or  rlianpr  In  prior, 

Fnll  Information  on  any  of  the  nhorr  l«iA«tiirn  furnished  on 

request. 

H.  B.  ROBINSON  ^SVted 

Investment  Hankers 

1,^6  Sf.  James  Street,  Montreal 


F.  J.  VAN  NEST  &  CO. 

Government  and  Municipal  Bonds 
Listed  Stocks 


THE 

CITY  OF  TORONTO 

CANADA 

is  to-day  issuing  a  prospectus  invitr 
ing  tenders  on  Tuesday,  December 
nth,  1027.  for  an  offering  of  $5,500,000 
lour  per  cent,  two  and  one-half  year 
treasury  notes.  Issued  under  the  au¬ 
thority  of  a  special  Act  of  the  Legis¬ 
lature  of  the  Province  of  Ontario  and 
'Tty  of  Toronto  by-law  in  accordance 
v.  ith  said  statute. 

The  purpose  of  the  issue  Is  to  pro¬ 
vide  funds  for  the  construction  of 
.3  sewerage  system,  in  the  northern 
■lection  of  the  city,  pending  the  com¬ 
pletion  of  the  work. 

The  notes  mature  June  Ist,  3930, 
and  are  payable  in  Toronto  or  Neyy 
5'ork,  at  the  option  of  the  holder. 

Prospectus  yvill  be  furnished  on 
application  to  the  undersigned. 

GEO  H.  ROSS. 

Commissioner  of  Finance. 
Toronto.  Canada,  Nov.  28th,  1927. 


'rhe  Investor — 

I'libliiihed  monthlv  and  ,w<t 
crali.  to  interested  in«(uixers  br 

^fTEOD^&IINC 

\^IR.€LGt 

^»****^.A  A 

205  St.  .Iiimes  Streef> 

MONTREAL 

TORONTO  OTTAWA 

IIA6I1ETON  LONDON 


fSend  for  our 

INVESTMENT  SURVEY 

“'.1  Scrtice  in  /ltd/.’’ 

WARNER  &  COMPANY 

IZO  St.  James  Street 
MONTH  F  A  T,  Tel .  M  A  in  36:i.'i 


yet  has  been  made  of  the  new  Brit¬ 
ish  Columbia  issue  reported  above 
but  in  I-'cbruary  of  thi.s  year  4'$43r 
20-year  bonds  were  sold  to  invest¬ 
ors  at  a  rate  to  yield  4.70%  whereas 
at  the  present  time  the  Provinc'’ 
was  able  to  sell  to  the  .ioint  pur- 


by  them. 

The  rommissioner  of  Finance  in 
his  prospectus  points  out  that  since 


senting  no  les-?  than  £4.114.000,  or  Fire  Insuran'Ce  now  In  forcp  cov- 
ovrr  SO  per  cent,  of  the  stork,  have  rring  buildings  and  equiptiirnt! 


Orders  Executed  on  All  Exchanges 


the  cdty  adopted  the' policy  of  s.crial  P^'''’/*'"^  in  in  support  of  the  pro-  |  amounts  to  $4,000,000.  in  addition  to| 


bonds  in  1916  there  have  been  is¬ 
sued.  in  the  aggregate,  $145,804,003 
of  these  bonds,  of  which  $28,062,488 


posal.s.  _  I  nsa  and  occU'pancv  in.siirancei 

“Our  later  negotiations  with  Mr.  hj;  carried  to  provide  against  pos-| 
Gaston  eontiniied  from  tfay  of  this  ■  sjpic  interruptions  of  operations.  ■ 


344  Bay  Street 


TORONTO 


chaser  on  a  4.38% 


They  ho-vo  been  retired  at  maturity.  He 


vear  until  the  end  of  Soptember. 
wlicn.  after  many  suggestions  and 


must  in  order  to  make  a  profit  offer  of  ♦be  f,3^  examined  and 


Directors  of  the  company  will  in-|“ 
•lud'c:  .lohn  f>.  Archibaid.  architect;!  — 


them  to  the  investor  to  yield  a  lesser  h’dered.  the  scheme  before  vnu  to- 


000- j  kk  R,  Deeary,  vice-president  of  the! 


rate  than  4.38%,  of  course. 

The  Rising  Trend. 

It  is  unnecessary  to  give  further 


tory  condition  of  the  sinking  fund. 
The  straight  term  or  sinking  fund 
debt  at  present  outstanding  amounts 


Title  Guarantee  &  Trust  Corpora- 


'iay  w.i.s  worked  out— namely,  the  }  of  Canada;  Senator ‘.I.  M.  Wil 


rodpmption  of  your  stock  two  year? 


director  Banquo  rana.dienno 


o?tice\‘"anKS  the  sinkinrfrnd  $26  OSl.Ki 

of  prices  and  drop  in  yield  rates?  /v,*  non 


to  $62,032,550.  against  which  there  ^  Timmins,  director 


.£04  cash  per  every  £100  of  sfoek 
held  to  be  paid  to  you  on  6th  May 


Hollingcr  Consolidated  Crold  Mines,' 

rd™n7Y^o7rbIVnTio'i!-,A;'.'Y!P f”’’  $1,000  of  sinking  "pvt  limited;  J.  A.  Raymond,  vice-pre- ^ 

A  outstanding,  there  is  $428  •'•if  fVie  monev  so  reeeiveii  ic  t-n  sidPO^  of  the  company  in  charge  of ! 

strong  bond  market  an<J  the  Nia-  fund.  This  showing  is  ex-  vested  K  tK  riockhol/era  ^  at^e^^  finance;  Victor  E.  Mitchell.  K.C...| 

*9  °°  will  issue  ceptional,  in  view  of  the  fact  that  low  a  rate  as  5  per  cent  then  it  will  D-f'-f-  director  Abitibi  Power  & 

serial  mstal-  only  18%  of  such  debt  matures  prior  enab’e  them  to  obtain  a  sum  iust  un  Paper  tiompany.  Limited;  P.  A  i 
to  1040.  For  a  number  of  years  Vast  -iK  £  104  bv  TbrKdempHo^  Neabitt.  Tbom.son  1 

°  fTif”®’,,  V  V  sinking  fund  carning.s  have  been  1030  (ir  even  deductin'-  income  I  Company,  Limited;  W.  <  .  Pitfield,! 

These  debentures  are  a  charge  on  greatly  in  excess  of  actuarial  re-  tax,  a  siini  iiist  under  £102 _ in  both  ^  vice-president  Royal  Securities  Coi-' 

the  revenue  and  renL-iks  on  the  Nia-  qulrements,  with  tho  result  that  cases  more  than  it  seems”  probable  j  poration.  Limited,  and  D.  B.  Mulli- ; 

pra  Parks  Coi^ission,  and  more  there  is;  now  a  surplus  in  the  fund  they  xvonid  receive  if  the  stock  ran  !  Pou.  vice-president  and  managing 


Willison  Neely  Corporation 

Limited 


serial  mstal-  only  18%  of  such  debt  matures  prior  ppab’e  them  to  obtain  -i 'sum  hist  un  Poper  tiompany.  Limited;  P.  A  i 
ment  bonds  with  counons  for  ntere.sl  - - - - » _ ' _ ,  -nan.e  inem  lo  omam  a  sum  .lUst  un- 1  » _  ‘  _  i 


DEALERS  IN 


important  still,  they  are  fully  guar-  of  considerably  over  $1,000,000. 

anteed  as  to  principal  and  interest  - - — 

by  the  Province  ot  Ontario.  Tend-  ArrCDIMr  DflUinC  AC 
ers  close  at  noon  next  Tuesday.  Up  UrrEmllu  DUnl/J  Uf 
to  the  same  time  precisely,  the  City  TAU/M  AC  DIUCDCinC 

of  Toronto  has  requested  tenders  for  ll/TTlil  Uf  1\1  Y  LllOll/lj 

$5,500,000  Treasury  Notes  bearing  h.  R.  Bain  -*  Fomnanv  TOt 


Canadian  Government.  Miuiicipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


for  the  full  period. 


director,  who  for  some  years  past 


"IVit.h  the  acceptance  of  the  pres-  j  has  been  managing  ,director  of  the: 
■nt  terms,  a  long-drawn-out  inquiry  predecessor  company, 
may  be  said  to  have  reached  a  sati.s-  |  The  bonds,  which  arc  in  denom- 
factory  conclusion,  and  I  have  no  ;  inations  of  $1,000,  $500  and  $100,  are 
doubt  that  the  settlement  of  this  payable  as  to  principal  and  interest  1 


»D,ouu,uuu  t  reasury  Notes  bearing  jj  -r  Baiu  •&  Company,  Limited,  onestion  will  help  to  improve  the  I  ip  Canadian  United  States  and  ster- 

interest  at  the  rate  of  4/o  per  an-  Toixinto.  are  making  a  public  offer-  credit  of  Canada  in  the  Ixmdon  mar-  |  ling  funds,  and  were  offered  at  00  I 

num,  maturing  June  1st.  1930,  pay-  mg  of  5’,^%  and  5%%  bonds  of  the  bet.  At  the  same  time,  it  may  be  I  .md  accrued  interest,  to  yield  about 

able  as  to  principal  and  Interest  in  Town  of  Riverside,  Ont.  The.se  bonds  mentioned  that  it  brings  a  certain  |  g.lO  per  cent.  ! 


num,  maturing  June  1st.  1930,  pay-  mg  of  5’,^%  and  5%%  bonds  of  the  bet.  At  the  same  time,  it  may  be  I 

I  able  as  to  principal  and  Interest  in  Town  of  Riverside,  Ont.  The.se  bonds  mentioned  that  it  brings  a  certain  | 

i  Canada^and  the  United  States.  mature  in  various  amounts  annually  omount  of  money  to  this  country.  1 

I  It  Is  interesting  to  note  that  in  the  from  September  1022  .and  Ju.ly  10'’')  ^  bich  then  becomes  available  for  In-  ; 
;  last  two  weeks  the  Province  of  Sas-  respectivelv.  to ’corresponding 'dVes  ''estment  here.  : 

I  katchewan  has  borrowed  $1,330,000,  in  1042  and  1030  and  are  offered  at  a  *"^be  trustees  for  the  stockhoiri- ; 

I  the  City  of  Winnipeg  $2,325,000,  the  price  to  yield  510  b-ive  received  a  cummunicattion 

I  Province  of  Alberta  $1,850,000.  the  Riverride  is  one  eof  the  “Border  Canadi.nn  Mini.ster  of  Fi- ! 

I  Province  of  Manitoba,  $3,000,000,  the  cities”  group  situated  on  the  Detroit  ponce  and  the  .\1  mister  of  Railways  j 
'  Brunswick.  $1.-  Rjver  near  M-ind-sor.  and  has  a  popu-  '"‘'"’oting  that  th-’  present  offer  has  I 


800,000.  the  City  of  Montreal.  $3,-  iVion  V"*4  400 ’’  with* Vn  '  ass^  oP0'’ovaI  of  the  Canadian  Gov- 

000,000,  and  now  we  have  the  $2.-  of  fer Kn-’sf  eniment,  and  that  they  will  bring 

000,000  Ontario  guaranteed  issue  of  which  Is  sVd  to  he  not  more  th-ir  0  bill  in  the  next  session  of 

the  Niagara  Parks  Commission  and  SHf  L  ?<^ua^  nroneriv  ahia  ioi^  r.iriiament  to  give  ef- 

the  $5,500,000  i.s„c  or  lb.  rity  Ti'',,?,!'":.,,’;,!';, 

'loronto.  In  the  same  period,  the  over  two-thirds  of  its  area  of  2.800  rLlKnent  ' 

$45,000.-  acres,  including  a  sewage  dispn.sa!  Tarhament 


the  approval  of  the  Canadian  Gov- 


Financial  Advertisers 
Dropping  ‘Hedge  Lines’ 

New  Vork.  —  “Hedge  Linc.s”  in  ' 
fina.nci.al  advertlseniont.s  and  lin.'s 
which  may  possibly  have  more  than! 


value  of  $5,020,577  for  1028  'laxc.s  YT-n  -'’‘‘'.I  ♦bov  "'ill  bring  |  one  construction  in  the  mind  of  the 

which  Is  said  to  he  not  more  than  thp  ^  0/ i  reader  are  rapidly  disappearing,  in 

35%  of  its  actu.al  property  valuation  advertisement  hy  Merrill.  I.jmeh 

TI,„  - _ ...  'OCt  to  It.  liic  Offer  IS  therefore  ,  p.  r-o  .  -in  i-onneetion  wit),  ilin  «vpr. 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  privafe  wires  in  Fjui.'idii  coiinccliiig  iniertiiediate 
points  west  to  file  I'acific  I'oast  and  cast  to  .Miuitrcal,  and 
in  tile  Ihiitcd  Sljitcs,  >ew  York  inid  (  liicagt). 

orflre.-*  Jit: 

BRAMtO-N,  ED.VOMON,  M00.SE  J.\4V,  S.VSKAIOO.A, 


'I'oronto.  In  the  same  period,  thi 
Dominion  of  Canada  issued  $45,000. 


000  4*%  three-year  Treasury  Notes,  pknnt  and  a  Hydro-electric,  plant 
In  the  face  of  all  this  supply  of  new  which  latter  shows  a  substantial  pro- 
bonds  avaUsble  for  purchase  by  in-  fit.  im  building  permits  for  1027 
vestors  from  Canada,  the  market  Is  totalled  $5.38,710,  im  total  debcni')-- 


stronger  than  ever  and  shows  a.  dis¬ 
tinct  dtspoisitlon  to  keep  rising  to 
higher  levels  and  lower  yields. 

Investors  are  discovering  that 
when  they  have  bond.s  ni.aturing  they 
must  expect  to  realize  a  considerably 


debt  is  $l,88n,ot1  01. 


Bond  Brevities 

ATil’HOFCrll  the  most  l  onscrv.-ii ivs 


LIST  STOCK  OF 
ASCH  LIMITED 


i  Ics.s  return  than  was  formcrlv  the  hankers  bavp  warn<-d  invc.stor.- 
rnsc.  On  December  1st.  inv’slor;,  ••'•Kainst  buying  t!ic  higher  yield  fo,-- 


We  Will  Act 
as  Your 
Secretary 


fokp  rhsrge  'll  .xo'jr 
rronts.  collect  your  ronbi 
anil  intoroiil.  krrp  your 
a.-Tiinl...  Alt  this  for  «  fr« 
mu'-h  tpss  than  you  would 
pay  (or  lt>,•.s  oxprriom-rd 
Hiiministration. 

u-r  horr  tt»r  oppor- 
r\i  thi, 

fcrficr  IK  detail  to  youi 


STERLING 

TRUSTS 

Corporation 

19-12  Ea.st  King  S«..  TORONTO 
Branch  : — KEtJIN  A 


rase.  On  December  1st.  investor;-  •'■sainsi.  miying  urn  iiigner  y  leiu  i 
holding  $83.nn().non  of  bonds  found  ‘'*"0  bonds  in  rcront  years,  the  linan- 
it  neces.sary  to  look  around  for  .so m"  misition  ot  nio.-i  of  Eiirofn'  is 

new  form  of  investment  for  tiii.s  oow  niflieientiy  .ti'.mg  to  warrant 
money.  Such  investors  should  ro-  the  purrbase  of  .-ertain  bonds  <>r  this 
member  that  interest  rate.s  are  sllil  The  Dr'^'okmiin  la’onomie  S 

higher  than  those  which  normally  vice,  Inc.  iM.iiies. 
prevail  in  years  of  prosperity  ani) 

peace  Tf  they  are  wise  they  will  ♦’♦Ut'ES  of  prim-  bonds  have 
huv  long-dated  bonds  at  pre.seni  O':"-  P'’^'-war  high  r' 

prices  and  pro.sent  yields  in  the  cx.  Np"’  ^--K.  r-e-unties  of  t 

pertalion  that  as  the  rears  go  by,  i.  "’"V,  T  "'  r'' 

'  ,  -u,  r  ,  hv  the  extraordmarv  \olume  of  n 

win  be  .mpo.ssihle  for  them  In  oh-  ,,,ff,.r:ng;..  which  brought  aho,,,  .■<.,: 
aln  ct  en  as  much  .as  the  conipara-  .  ingestion  in  the  newer  s.  et.ons 
tiyely  low  yields  whn-h  are  now  he-  .National  Hank  of  (  o 

ing  arroded  from  Iiigh  grade  bond.';  nirrce  in  New  Vo:-k. 
on  the  market  to-da.v  '  .  . 


I’RIGES  of  prime  bonds  have  pp 
centl.y  made  new  post-war  hiah  rer- 
ords  in  New’  5'ork.  seen i-jt ie.s  of  the 
most  seleet  type  not  being  affei-te,] 
by  the.  cxtrai'irdinary  \olnme  of  new 
offering:-,  whicii  brought  a.tioiii  some 
congestion  in  the  newer  seetion.s  of 
the  market  .National  Htink  ofi'orn- 
inrrce  in  New  Vo:k. 


Idle  vmmiaion  I  ar.i.imenr  10  give  et- 1  advertisement  by  Merrill.  I.yncit ;  nn 

oct  to  jt.  1 . 1C  offer  is  therefore  i  ^  connection  with  the  over- 1  ___  .  n 

I  •haTFarHampnr"  ^  of  j  s'uhscription  of  the  rommon  st oclr  of  j  367  Maill  StrCCt, 

!  liar.  I  arii.iment  i  Crowley.  Mi Inor  &  Co„  the  firm! 

w  tnm  makc.s  this  statement:  “Snl’scrip- 1  1—— ~  1  -  1.— . 

I  l\T  STliril  nP  I '■‘00’^  '’ove  hoi’ll  received  from  Mm!  -  -  _ 

lillj  1  OIa/vIV  \/r  j  pul'lic  in  excess  of  Itie  a.nioiini  (if '  counsel,  v ho  Insist  on  smelt  ti  da, use 

t  mif  I  flBirrniX  ofl'cring''.  !  a.lthongh  it  has  hern  s-.-’vera!  lime,- 

A  Vi  H  I  ||V||T|<ril  ♦♦  c:-plaincd  hy  memhers  of' prox'cd  mo;ini:ig!e:;s. 

/lUvll  LlllflllLll/ "ho  firni  Iliat  this  aetiori  xv.'i.s  taken!  - . .  . . -  -- 

_ _  ;  Iteca.il.-.o  the  e,a.;)tion  e\pl;i.in.s  lit,’,  French  8''r  Bonds  To  Be 

Securities  of  Advertisnt?  Si^n  i in  iWs  ca.^o  iho  tad  Called  For  Redcniptioi 

™'“''  id'Mls.  .--■r-r.llon,  -".J  -fh.-r,:  h-v-!';”  P  '»  '"''I- 

Ih'’  prrtrrroil  nnfi  ronimnn  sh;n'OF  1  1  '  .  ’  ,  ^  n  '  !\'in  r.'ill  for  rf'dcmpf.uin  on  ALn’ci’ 

of  A-di,  t.imiteil.  were  e, ailed  fori’'?  ':Y''<’etcd  '5.it  Ihts  clause  . . ,  ,  ) "  and  aeerm-d  in'ere -t 

tr.uling  on  the  .tfmtreal  furb  Market  !  -’'^'."'■laH  the  ont.-tand-ng  bond.,  of  the  :.3. 

I"!'’  'v-U  I  '8  the  future  when  they  -ishl  ^ 

A  lialanee.  sheet  as  at  Orfohpr  31  h'^ltion  o!  ti'oi. 


367  Main  Street,  -  Winnipeg,  Canada 


Securities  of  Advertisng  Sign 
Company  Called  on  Curb 
Market 


l)Pca,ii.-o  the  e.a.jition  expl.i.ins  lit,’,  French  8''r  Bonds  To  Be 
exact.  Shtiatimi,  I n  t.his  ca.-^e  Iho  facM  p^,.  Redemption  i 

I  nri'l  siH>s(’riptions  hiivo  rrcrirofJI 

from  the  pubiie  mea.ns  that  imlni-i,  ■''"♦'""S’l  '’'f'-;.'"'  unnouppment  , 

duals,  eo.-poration.s  and  other:-  have P"bli.shed,  ,t  ,s  tinder  ; 
aduail'ly  snthserihed  W  the  .stock.  It  i  ^  , 

is  evpeeted  that  this  e.iause  or  a '  1'.'",  Y:."''  '•''"‘'I’ll'''-’” 

simiiar  one  viil  he  used  by  tinut v  , 

dealeir.s  in  the  future  when  tbey  wishi''  .  n.,  lonu.. 


The  fact  tb:M  a  very  large  suri'lm- 


1037,  reyi-aks  the  .-ompttn.y  in  soimd  !  f  bt  ^^'ue  •  ,  iitI  j  ^  considerable  num 

finanei.-il  posiifon  'I'here  are  shown  '  V ''c'  !  her  of  (  anadinn  inresfor;-  who  hribl 

.mrrent  as.sets  of  $.',30.tSS.  whid,  are  i  an  nfter,ng_  o' j  National  '  ifv 

offset  by  ,.nr,reni  liai.ilities  of  only  nn^ruH  '  ompany  se.-nrit.es,,,  ^rnpany.  Aiontreal 

.'k.'hi.tkO,  ’Ih's  reveal--,  a  not  -working  "♦'’‘.a  w  a.;-  fully  snbser|t.r,|.  e'im!-|  atuonnf  of  $.iitn,- 

eipital  positi.m  of  .$311.02.3  and  a  ra-  !  hate-l  any  refprpn.-e  to  Mie  ■'e'-nnlif ■  ,„„a  poo  .8,30  0(io,no.i  will  have  iieeii 
tin  03  7  to  I  ;^oing  an  sold,  on  the  tbeo-,y  thail^..,,^,,^^^,'  operatirm  of  t'le 

Fitriiings  I  p  („  Lsfiiimfe.  ' -■'■'"’o  ot  them  were  sold  to  'lo.nl' r  .  I  f,,,,,,  The  remaining  bond.s 

For  tiip  I,-,,,,-  montlis  ended  Oetn-  '  ^O'l  'bat  the  line '■tli.-  issue  h;m  bpen  ^  j,,,  refunded  through  the  issue 

b'M*  n I .  tliori'  is  shown  ;i  p:ross  pro-  Joiltsffibrrl  110,^*^!  \*o-  ini^'Co:T- j  (;nvr:*rmrpl.  of  .^7-''.- 

Hi  i>!'  (hit  f>f  tliis  thnro  rp.  ■  hy  ittv ostors.  .  nOO.OOO  five  pt  r  erny  -TO-yoar  boii'is 

maiiieil  an  oiiei-.iting  profit  of  S32.- '  Mon.v  b.-t.nkers  and  hiuois  ot  homs.’s  ■  j,,).,  ^,^,1  pp  offm-rrl  to  thr  pub- 


P'T  .'1.  lliori'  is  ;-unw  tl  a  gross  pro- 
fii  of  $121.7x1.  (hit  of  tills  there  re¬ 
mained  an  oiici-.iling  profit  of  S32.- 


j  This  will  .iffeet  a,  considerable  num 
•!ber  of  (  anadinn  in'esfor;.  who  hold 
i  these  bonds,  says  the  National  '  ify 
•d  ompany.  Aiontreal 
'!  Out  of  Mie  total  amount  lyf  .t.iitn,- 
'jpdo.ooo.  s.oo.Oon.nPo  will  have  iieeii 
I  redeemed  through  operatirvn  of  f’le 
'  j  t'inking  fund  The  retna'ning  bond.s 


GecenibBr  Soggestioiis 


Algoma  Steel,  5's  -  1962 

Mexican  Light  &  Power, 
5’s  -  1940 

Mexican  Electric,  5’s  -  1942 

St.  Maurice  Valley  Cotton, 
6's  -  1952 

Shawinigan  Cotton, 

6's  -  19i9 

Canada  Cement,  5^5  -  1947 


■f  his  is  a'ler  allowam  e  for  ,1.-- I  "  I'o  head 


THI-i  rF'WAftn  trend  in  prices  fo 
bigl) -gi'a.i.  boud.s  .  ont.inued  last  the  X'iclorv  .I'-j's  and  'luai  a  cotisid 
wec'k.  l‘ro\ iiue  of  M.initoba  4e7,  ;:0-  erable  part  of  this  money  will  find 
.year  lion.ts  wore  offered  to  the  pub  i'e  way  into  slock  cx.'liange  scciiri- 
iic  to  'icid  4.375'<-.  an.)  the  Minister  tics  is  also  a.  f.i.  tor  in  the  silmilion 
o.f  I-'inance  sol. I  4^7  3-ycar  t.rc.i.sury  .Against  that  if  miglit  be  reasonr'i 


of  publi.'  funds  ba.s  l.een  released  by  Prc.’iatiou.  i-'r.’in  this  if  will  i.r  'i'f  possihi.it.y 


are  riis.’ii.' 
.If.ipp'ng 


.~|lic  will  be  pur.  based  by  the  Infer- 
'■'nal.ional  Match  Corporation  .tml  liie 


seen  that  eiirffnl  earning  power  o'  "'"'d.s'e’'  lines  o^  wbaierer  ua.ture '  yfeteh  I'ompan.v. 

1  |i.'  .  omiuiny  is  (iiihc  as  good  as  w  as  ,  and  st  an  I  s  (pi  a  rely  on  the  s’  .ate-men  i  -■ '  'j'hls  opera  I  ion  serves  as  n  remin-  | 
e.stima.te.l  at  the  time  .’f  the  financ-  .made  in^  ibeir  advertisements.  1  he  ftiat,  sound  foreign  cre.1its  are. 

:  mo.st  irequenti.v  lus-ed  line  is  fo  he'fKm-  Oeing  more  corrcctl.v  api>raiscdi 
of  i  found  at  the  bottom  of  many  ady.T-l  according  to  their  m.erit.s  than  in  the 


of  I-'inance  sol.l  407  3-year  t.re  i.surv  Against  that  if  might  he  i-easonc;  •  securities  listed  eousis’  of  i  found  at  the  bottom  of  many  adv-T-l  according  to  their  merits  than  in  the 
notes  to  the  chartered  hanks  at  par.  that  if  the  banks  are  tving  up  $15-  $''"b.'i"0  of  7  p.'r  cent,  enimilative  i  ttsomeuts  and  le  to  the  rfieet  that  earlier  stages  of  foreign  financing. 

The  next  development  to  be  antic:-  "bb.ono  of  their  liquid  resourcc.s  in  I’hoterrtd  stock  and  20.000  sharms  of  .  t.he^  statements  while  not,  giiaran-.in  the  United, Slates,  after  the  war. 

pated  is  the  marking  up  of  ,, rices  on  Ibo  new  government  financing  tb"  8^'  '’8'-  '’'>'onion  .stock.  The  1  toed,  have  been  taken  foni  soureos  ft,  also  reminds  us  that  such  bonds, 

Uporation  bonds.  In  fact  this  pro-  supply  of  credit  for  the  security  ''^'I’pany  has  no  bonds  or  other  believed  to  be  rehablc  .  1  he  hank-  bearing  Interest  at  a  high  rate,  and 

ces.s  has  already  begun.  -  McLeod,  markets  may  lend  to  contract  rather  ^^”rges  --.onking  ahead  of  the  com-  ers,  a-s  a  group  do  not  tike  the  hedge  with  provision  for  call  prior  to  ma- 

Young,  Weir  &  Go.  than  cxpand.-Greoushields  &  Co.  “h  T 

loans.  I  lowing  tho  dTCtates  of  their  legal  relatively  short  term  investmeats. 


A'oung,  Weir  &  Go. 


than  expand. — Grcoushiclds  &  Co. 


Investment  Banker 

120  St.  James  St.,  Montreal 

MAIN  1.340-1341-2057 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

232  St.  Jsnips  St.  M.4ln  S462 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1927. 


IjIIDTODD  I^DAllJTU  nol  1o  paying  tAxe."!,  but 

A  Ullillljll  UllUYYlll  object  to  <11scriim(nat.ton". 

S/^  1  ur  1  IM  Jbilance  Hhcot  tlmnprce. 

I  ANAllA  PlllWrn  flnaaoin.1  atatranent  ehowa  nn 

•  1  v/  if  Ijll  I  lncir«n«e  of  $165,000  In  Broe*  carii- 

*v  a  onp  17TI  $  '  bvBa,  whlcl)  lunoiintcd  to  $1,534,380 

rilK  r  ANI  YrAn!'^  a«ra1in«t  $1,381), 131.  After  dmltict- 

*  ''*»  ■  nUl  1  LiXill  Mfin  expon»e8  of  $343,015  ns  nB.aliisl 

-  $47.5,570  In  tho  precodlntf  year,  In- 

£arnings  Shown  Equal  to  $3  ^  i  tercet  of  $357,413  ns  airnliiat  $333,063. 


COURT  REFUSES 
CALL  ON  STOCK 
TRUST  COMPRNY 


Judge  Finds  Directors  MeJcing 
Call  Not 'Properly 
Qualified. 


Share  on  Con,n,on  ,7m“?hr “X'' of !  Crdl  Not  Vroperly 

Stock  $627,743  as  8.firalnst  $673,563.  This  j  Qualihed. 

surplus  peiTOltted  a  more  substantial. 

BIG  PLANT  EXPANSION  !  provision  for  depredation,  the  pay-i  FRAUD  INDICATED 

_  '  nient  of  slightly  higher  preferred  dl- .  _ 

Another  Record  Established  in  . Administration  Made  No  Effort 

.  r,  .  j  ,  000  In  common  dividends  as  against!  j  o  .  cu 

Output  During  Penod — Many '  only  $100,000  in  the  preceding  yeur.i  Towards  Protecting  Share- 

New  Communities  Served  —  .\f'er  all  *hesc  deductions,  there  was  I  holders  —  Feared  Repetition 

1,597  More  Customers.  still  a  small  bal.ance  to  be  added  to  j  ^f  Oppression  in  Previous 

’  suiplus  brought  forward  from  the 

„  ^  -  ...preceding  year.  This  surplus,  with:  Call. 

Kef  cciing  .another  year  of  rap.d.^^p  addition,  st.ands  at  $166,- j  - 

growth  iu  liio  Kaste-iu  I o\\ ns'hips, ;  j  granting  the  pica  of  niinorit.v 

the  annual  report  ^  I  The  babance  sheK>t  reflects  further  i  cini-eholdors  of  rrndcntial  Trust 


FRAUD  INDICATED 


Towards  Protecting  Share¬ 
holders  —  Feared  Repetition 


«’()uld  not  qualify  as  a  director,  that 
Is,  If,  on  this  point,  the  charter  of 
I  Iho  hiinlt  were  the  same  as  the  com- 
1  piiny'H.  Two  conditions  are  there- 
.  fore  nccesanry;  he  must  be  an  owner 
I  nnd  must  appear  as  an  owner  in  the 
!  books.  It  would  be  of  no  use  to 
(Continued  on  Page  17.)  j 

plantTxpansion  I 

NORTH.  BAKERIES 

! 

To  Build  Modem  Bakery  in 
Winnipeg — Another  Plant 
For  Hamilton 


1928  SHOULD  SEE 
BRAZIL  REVENUES 
ON  STRONG  BASIS 

With  Milreis  At  Higher  Levels 
Big  Earnings  Gain  Should 
' '  Accrue. 

||  - 

OUTLOOK  IS  BRIGHT 

Hrazilian  Traction  continues  to 
give  a  marked  dlspl.'iy  of  strength  in 
the  Canadian  markets.  Karnings  of 
i  the  big  South  American  utility  wlth- 


holdors  to  know  that  the  company, 
owing  to  the  cxtoneilons  ailreiidy 
made  to  its  power  plants,  i.s  In  n  po¬ 
sition  to  meet  any  Immediate  de¬ 
mands  upon  Its  supplies  In  this  lino 
that  are  likely  to  originate  with  Its 
industrial  customers. 


ANOTHER  PAYMENT 
BY  ROYALITE  OIL 


Imperial  Oil  Producing  Subsi¬ 
diary  Declares  35  Cent 
Dividend 


CONHNUED  GAIN 
BEING  SHOWN  BY 
FAMOUS  PLAYERS 

First  Quarter  of  Current  Year 
Ahead  of  Preceding 
Period 

ADDING  TO  INTERESTS 


MV  Toronto  Bnrenu  The  irinanrlnl  TInien 

Dividend  Toronto.  —  Commenting  on  ope.r- 

_  atlmg  re.suilits  at  the  annual  meeting 

Toronto— One  of  the  developments  ot  Famous  Players  Canadian  Corpo- 


hrn.,.p^ht  thp  ^  Opprcssion  in  Prcvious  Toronto  iinrenn  The  Kinnoci..!  Time.  another  ftve  Weeks  will  reach  a  of  moi©  than  ordinary  interest  to 

Zr  ™,  s«rpu,,,  .'th  Call.  I  ■’“'ft  “'7,", 'b'Lt;!"  XT/fow-  o’  Oil.  IJ”'*-  >-^a°  f”r  To  Ti  t^r  o»“. 

the  current  addition,  st.ands  at  $166,-!  -  enter  the  M  inmpeg  fie.d  .and  will  ,  which  followed  continuance  of  dividend  p.any’s  prolts passed  the  million  mark 

!  In  granting  the  pica  of  minority  ,  bnild  a  second  pl.ant  In  Hamilton.  in  the  Repub^  of  Bra-  payments  on  the  shares  of  Royallte  and  did  It  by  a  wide  mairgin.  The 

The  balance  sh«vt  reflects  further,  shareholders  of  rnidential  Trust  Ont,  -  Company.  Limited,  which  is  the  Increase  in  gross  profits  vy.as  73%^/, 

.~rovvth.  The  development  of  pro-  (--oiapany  for  an  interlocutory  in- I  The  corporation  already  operates  Government  of  that  republic  was  ehjpf  ^Derating  subsidiary  of  Impc-  nnd  in  nu.  73%.  After  making  liberal 
perty  is  reflected  in  the  Increase  in  .  ‘  ...  ,,  ,•  , .  1  j  ,  ti  e.tor,  lod  .n  that  the  operaung  sunsiaiar.v  oi  iiiipe  nlilowances  for  depreciation,  eta,  the 

plant  investments,  which  are  up  to  Junction  restraining  tie  dii ccti  r...  pl.  .  in  .lontreal,  loronto  and  H.i-  ‘  j  b  ‘.J*  .  ’  rUl  Oil  In  the  Alberta  oil  fields.  surplus  carrieid  forward  was  moro 

. _  Tv,i  .  nriaifirtnni  ,.nll  on  ,  in  ilton  w  if  li  ,1  rlo.nnt.s  in  Wpsite  pn  CamingS  lor  ttie  COming  januar.v  arc  -  -  -  - 


growth  in  the  1-asteru  lownsnips. 
the  annual  report  of  Southern  C.an- 
ad:i  T'ovor  Company,  Limited,  for  the 
fi'Ca!  year  ended  September  30.  1027, 
<ho\v.s  that  the  growth  and  eypansion 
of  the  company  was  never  more 
marked. 


plant  investments,  which  ar 
$17,576,080  from  $16,083,501. 


from  making  an  additional  call  on  .  milton.  with  bread  depots  in  tVestem 


rial  on  In  the  Alberta  oil  fields. 


and  did  It  by  a  wide  margin.  The 
increase  in  gross  profits  was  7!)%% 
and  in  net  78%.  After  making  liberal 
nlilowanccs  for  depreciation,  eta,  the 
surplus  carried  forward  was  moro 


ilmost  certain  to  show  a  substantial  The  Royallte  Company  has  out-  than  doubled.  The  company  has  126 


Ikciic.-^  will  be  the  last  word  in  hak-  rent  year  It  has  been  s'lightly  under  cents  per  share  on  November  25,  quarter  in  1026. 


jiopii’lation  ha.s  been  a  furthor  moans 


of  extoudiny 


During  the  year  the  funded' 


About  87%  Of  Eastern  Theatres,  Ltd. 


,  UP  against  niit  (lepreciaiiou  of  the  company,  declared  Illegal  tne  I  uuiuoer  or  lajriy  large  pnvatp  oaKors.  ,„ay  be  seen  from  the  fact  that,  ous  disbursement  of  40  cents  per  rent  year  na.a  continuca  to  show  pro- 

‘  *■  P  Co'*'-!-  reserve,  which  i.s  deducted  from  pro-;  jon  of  these  bv-laws  by  di- ,  It  is  announeed  unofficially  that  whereas  the  average  rate  of  ex-  share  having  been  made  on  June  1,  6^ress.  It  w.is  expected  that  resully 

poy.th  has  me.int  a  ste.uiv  <'Pansioi  perty  account  before  arriving  at  the  o'ronerlv  niiali- 1  ''  iinipog  plant  of  Northern  .Ri-  change  in  1926  was  14.61.  in  the  cur-  last,  and  the  Initial  payment  of  25  '''0«I'1  I^etter  than  for  the  corrr 

in  the  ..iisnicss  o  soi  .lu'in  t  anad.i  ,ofai  .shows  an  increase  of  ?.150.000  rectors  who  weii,  not  piop  .  q  ,  been  s.lightly  under  cents  per  share  on  November  25,  spoudlng  quarter  in  1926. 

lower,  and  t.ie  n.tendant  grow  tn  in  ^nd  has  crossed  the  million  dollar:  ficd.  .ing  effiedenev  and  that  the  exi-sUng  12  00  In  October,  1926,  the  average  1926  About  87%  of  Eastern  Theatres,  Ltd. 

population  bas  t.een  a  furtlior  moans  During  the  year  the  funded'  The  jiidgmeiit  of  Mr.  diistice  De- '  Hamilton  plant  will  rontiniie  to  oper-  rate  of  exchange  was  14.19,  whereas  WTiile  figures  are  not  presently  sIih.Tes  were  purchased  at  a  price  of 

of  extending  the  number  ot  cu.-,-  ,,ebt  of  the  company  was  reducoii  in  fu„.  I  ate  ;.ftor  the  completion  of  the  new  in  October  of  this  year  it  was  11.98;  available  showing  what  proportion  ^28.  Few  of  the  shareholders  ont- 

“’Tbp"  t  /\iVr  icT'm  w  $7,100,555  to  $6,956,531.  concerns  an  interlocn- '  in  September  a  year  ago  it  was  15.37,  of  the  Royalite  shares  are  held  by  ‘1^®  Erectors,  however  showed 

Inc  tf  a  tK  t  i:  .  (Comparative  profit  and  loss  figu-  .  .  '  .  '  .  ,  ,  grown  so  niatcriaMy  In  Western  as  compared  with  11.98  last  Septem-  Imperial,  the  popular  theoir  Is  that  ^  (iieslre  to  sell.  Lastioni  Thcatrerv 

I .  cs  and  noHieseekeis  o  the  follow:  injunction.  Mr.  Justice  C  oderre  ■  Ontario  that  the  two  plants  will  be  her  and  in  August  a  year  ago  it  was  the  parent  company  owns  well  over  profits  hatl  avorage-d  $3.00  per 

lorv  It  serv  es  iia.s  been  one  oi  t.  ie  l97fi-;7  192:, -;fi  1921-29  im.s  already  granted  an  interim  in- j  kept  busy.  15.55.  as  against  11.96  In  the  corres-  50  per  cent  and  possibly  as  high  a.s  ."hare,  and  It  was  expected  th.Tt 

Ti.uv'i iM m on t  which  Cross  rsv  1  .',94  "sn  1  sci' 1 31  I'MS^fii!.',  junct ioii  and  an  intcrlo'-iitory  injiinc- 1  (iixid  Farniiigs  .Viificipafod.  ponding  month  of  1926.  5  per  cent,  of  the  total  amount  out-  Damons  Playors  would  receive  stoic- 

L^aiilzaiions  of  the  various  comma-  wt  ,-pv  oyi  on rn  .v.;.:  cou'Pbnj  in  order  lo  prevent  tile  i-9- i  m.iking  whereby  Northern  Bakeries  Notwithstanding  this  serious  ban-  during  the  past  year  .......  ...  1  Tf  4«,  nyy-mt-SV...  .V.  .4  ......m.*.,. 


lomors  served  by  the  company. 

The  effort  to  aitract  luw  indiis- 
ir'es  and  iionioseekers  to  the  terri- 
lory  it  serves  has  been  one  of  the 
( .mipany's  chief  activities.  It  has  its 
own  Industrial  Dopart.nient  which 
h.is  worked  in  unison  with  civic  or- 
ganii-itions  of  the  various  commu¬ 
nities  served,  and  as  a  result  con- 
Tiniied  interest  w.is  manifested  dur¬ 
ing  the  year  by  investment  capitiil 
in  the  opportunitie.s  offered  by  the 
ain.i  .served. 

Having  steadily  widened  its  scope  ^ 
of  .service,  tlu'  i,enefits  of  the  com- 
■puiiy'.'  ijower  facilities  are  now  avai'- 
.ihb,;  to  97  municii>alitics.  .-Vmong 
Tlie  new  municipa'.ilies  tb.at  have  re-' 
eentlv  l,een  connected  to  the  Sonlh- 
<  rn  r.r.iadti  system  tir,'  tst.  Domiri- 
(iuc.  St.  Dam.a.se.  St.  Lite  .iiid  Brome. ' 
w-i.h  h  tivaetlier  w  ith  the  increased  j 
ntiuiiier  of  <-usIomers  in  the  towns 
.'litw;  ly  servo, i  have  added  1.597  to, 
til.'  numinr  of  customers,  tiringing 
T  ie  tot.al  lip  10  21.692  a.-  compared 
w :  i;  2e.b!l.‘,  at  tlie  (I'.d  of  the  pro-, 
vav.is  fi.sc.i.;  yetir.  t 

Terrilory  I’rospennis.  ’ 

In  ex'er.d'r ur  the  fio'.d  of  service 
tir.  1  I'rov  .dine  additional  capacity  for 
incr,  ..-ed  loads  in  the  coni:nunitie.s 


number  of  cu.s-  (jpht  of  the  company  was  reducoii 
le  company.  from  $7,100,555  to  $6,956,531. 

"Vu  Comparative  profit  and  loss  figu¬ 


res  follow: 

192«-27  192:, -2fi  1921-21 

$  .$  $ 

Cross  rev.  1..",S4.2Sn  1.919.1S1  1,212. fit!.', 
5KL(^ir»  ITd.dT'T  r'nO.O0!> 


Hamilton  p'lant  wt!]  roniinuo  to  opor-  rate  of  exchange  wn.s  14.19,  whereas  WTilIe  figures  are  not  presently  were  purcha^;e(i  at  a  price  of 

;(te  after  the  completion  of  the  new  in  October  of  this  year  It  was  11.98;  available  showing  what  proportion  of  the  shareholderf;  out- 

plant.  It  is  said  that  Ibe  business  in  September  a  year  ago  it  was  15.37,  of  the  Royalite  shares  are  held  by  II’'®  directors,  how'ever,  s, bowed 

has  grown  .so  niaterin’ly  in  Western  as  compared  with  11.98  last  Septem-  Imperial,  the  popular  theory  is  that  <1®®!!"®  to  acM.  Eastiorn  Thcatrvr, 
Onttirio  that  the  two  plants  will  be  her  and  in  August  a  year  ago  it  was  the  parent  company  owns  well  over  I-'IH*  Profits  ha'd  averaged  $3.00  per 
kept  busy.  15.55.  tis  against  11.96  In  the  corres-  50  per  cent  and  possibly  as  high  a.s  •"'I’''”'®,  and  It  was  expected  th.nt 

(hxKl  Farniiigs  .Viificipafod.  ponding  month  of  1926.  5  per  cent,  of  the  tot.al  amount  out-  Famous  Playors  would,  receive  stok'- 


ponding  month  of  1926. 

ImproTlng  (inndifions. 


Net  rev. 

991,263 

9(a,36l 

713  ,166 

Iiitcre.'il 

3.17.113 

3:13.666 

269.36:, 

B.ad  debt.s 

6.110 

6.030 

6.6J.I 

Siirplii-< 

»'27.742 

”^37  3.  :i 

4:11.2  1 1 

:  I'l-preo'n 

i:is!o'‘0 

121.361 

1  Net  e.arn'ps 

474.742 

43  1.003 

316.871. 

t’fU.  divd.-;. 

20  1.302 

227.089 

Com.  divd.s. 

1  SO. 000 

lOO.OOO 

160.066 

Surplus 

3:.o 

4S  :>so 

•  16.213 

F’rrv.  Snip 

1  f  I  .  3  0  o 

1  17.770 

l.‘7.9v‘l 

.  coniptniy  in  order  lo  prevent  tile  i-i- i  m.iking  whereby  No 
sue  of  a  call  on  cnriial  stock.  i  gradii.aily  will  exten 

"The  demand  in  this  case  is  for '  ern  field.  Can.'ida  T 
■'  the  annulment  of  by-law.s  9  and  12.i  l,  il,:!ity.  vviM  not  go  1 
I  of  the  company;  second,  the  annul-  .  Winnipeg,  because 


Notwithstanding  this  serious  han- 


gradii.aiily  will  extend  into  the  We.st-  dicap  the  company  .at  the  end  of  the  ,  $209,000 


ern  field.  Can.'ida  Bread,  in  oM  pro-  ptist  October  showed  a  decrease  in  ond  $o00,000  in  the  form  ot 
I,  iliility.  vvil'l  not  go  farther  west  than  its  net  earnings  for  the  ten  months  o®”®®  oi’  Royallte  holdings. 
Winnipeg,  because  the  .'iffili.ated  of  the  year  of  only  $190,544,  a  loss  r,*j  »  ‘ici  c 


iiicnt  of  :i  call  issued  by  directors  of 'Canadian  Bakeries  operate  in  cities  vvhich,  it  is  expected,  will  be  largely 


ti.e  company,  and,  third,  a  perman¬ 
ent  injunction  to  block  further  calls. 


farthor  west. 


obliterated  during  the  remaining  two 


We  are  concerned  at  the  moment  i  Toronto  Stork  Exch.ange  during  th 
with  the  interloeutory  injunction.  i  past  couple  of  weeks  around  43  to  4-1 


Tlie  stock  h.as  been  firm  on  the  months  of  the  year.  Industrial  con- 
ironfo  Stork  Exch.ange  during  the  ditions  In  Brazil  are  now  reported  to 


1 5  per  cent,  of  the  tot.al  amount  out-  I'^amous  Players  wonld.  receive  sotmi'- 
standlng.  This  would  mean  that  Im-  fbing  like  this  .amount  annually  from 
'perlal  during  the  past  year  has  de-  Interest. 

ved  somewhere  between  $209,000  I®  noteworthy  that  revenues 
Id  $300,009  in  the  form  of  dlvi-  from  only  tho.se  subfddi.arios  in  whicli 
mds  on  iU  Royallte  holdings.  Famoiia  Pl.ayors  had  a  large  maJorUy 

- Interest  had  been  Included  in  revc- 

^ccidc  AsBinst  Sale  of  nues.  Had  a  consoli’dated  statement 

MCUC  «.  including  profits  of  all  nfflUaU  d 

Saskatchewan  Mortgage  (.oTnpa.nics  been  taken  In.  the  shnw  - 
'  '  '  ■  ■  Ing  would  have  been  mueb  lietter. 

Shareholders  of  th«  Saskatchewtin  The  l^Lansfield  Theatre,  Montretil. 


Decide  Against  Sale  of 

Saskatchewan  Mortgage 


"Tito  .iudge  in  the  '  resent  insttincv 


i.-ist  couple  of  weeks  around  43  to  44.  be  on  the  mend,  the  depression  Mortgage  and  Trust  Corporation  vot-  earned  6%  on  Its  stock  last  vcv' 
,n  the  .as.mmpttion  th.at  earnings  .are  whirh  has  existed  for  several  months  ed  down  an  agreement  to  sell  the  but  this  w.as  not  Inoluded  in  Famoii’ 
uti.-’ruclory  .and  that  negoti.ations  having  been  overcome  to  a  consid-  assets  of  their  company  to  the  West-  pfavers  figures. 


&  I,.  Bal.  166.7i:> 


Baliince  sheet  figure.;  as  at 
tember  30,  compare  as  follows: 


T."  ing;  hi.s  role  consists  in  riociding  if  ;  li  ive  not  been  broken  off  w'hereby  the  orable  extent.  This  recovery  in 
there  i.s  .1  serious  litigious  question  i-omptmy  would  bo  .acquired  by  one  trade  circles  is  responsible  forniain- 
and  if  it  would  lie  opportune  to  grant  j  of  the  larger  milling  companies.  A  taining  the  earnings  of  Brazilian 


recovery  in  cm  Trust  Co.  of  Regina. 


The  Runnymedc  Theatre,  Toro.afo. 


The  Saskatchewan  Mortgage  and  ^bich  cost  $230,000  and  which  wa.s 


f,r  the  larger  milling  companies.  A  taming  the  earnings  of  Brazilian  Trust  Company  has  a  paid-up  capi-  onened  Tune  last  bad  shnwo  a  c,,','- 

an  injunction.  |  market  price  of  45  for  the  stock,  pre-  rraetion  at  the  levels  disclosed  in  tal  of  $850,000  and  assets  of  over  $t,-  stantlal  profit. 

"Tbc  petitioners,  in  order  tn  reach  '  supposes  earnings  around  $4  the  the  statements  put  ont  by  the  com-  000,000.  Their  business  is  confined  rpi--  Tfp.e'eut  Theatre  ■mrmprtv  t'n 

the  conclnsion.  that  the  call  on  ciipl- 1  share,  if  the  market  pl.aecs  the  same  puny  from  month  to  month,  as  .any  solely  to  the  western  provinces,  and  ronto  Ls  incliidied'  in  a 

tal  stock  is  illegal,  priniarilv  attack!  relative  v.aluation  on  this  stock  as  it  increases  that  have  been  established,  it  is  understood  that  a  large.  Toron-  ’..-hieh  if  effecied  will  Tniui-i 

the  election  of  directors,  claiming  j  places  on  the  common  stock  of  fan-  have  been  in  the  main  the  outcome  to  trust  company  is  now  negotiating  fnvonhle ’suui  to  F-imnu.!  pi-vvn^ 
that  this  election  is  null,  first,  be-  tida  Bread,  which  h.as  been  selling  at  of  larger  sales  of  power.  for  the  purchase  of  control  of  this  pa.^,n,pJ,f.  bad  alreadv  been  'mi.te 

. . .u.  _ _ '  i...a  It  will  be  trratifvinsr  to  the  share-  eomoanv  on  a  cash  basis.  i  ayroeuxs  nan  .aireatij  neen  m.aue 


The  Regent  Theatre  property,  I'n- 


I’Innt . 

v'?jsh . 

\'irtF>ry  R^nrL- 
Acets.  rrc'piv  . 
Notes  rf'cei V. . 
SurpH<*s  .  . 

I’lepayments 


"’■^1  th;it  this  oloction  is  null,  first,  bv-  n'thi  Brc^id,  which  hits  b'Cpii  s<?'llinp:  all  of  largfpr  s^les  of  'pow'CT. 


airoulv  served,  the  roninanv  coii-  lnv#»sini<»nts 


.^trurred  dnnng  the  past  year  nunio-^  •rrust'ee’'fund3  !  ino 

ro-i.-i  new  transnr.ssion  and  distribu-;  _ 

tint!  dues  notably  those  ot  Acton-i  Total  assets.  .  .l?,5n 
va’e-I'.nxton  Falls.  St.  Hyaciathe-St. ;  ^  j  *^*‘* ***'!:* 

Dama.-.-,  Sherbrooke-East  Angus.  St. ;  payable .'  177 

Hy.;r:nthe-St.  Dominique.  Sutton- :  Drposlt.s .  21 

Bronu’,  Bca-lford-flarenceville.  and  •’•"nd  interest..  .  161 

.-'.t.  .lohn-St.  Lnc.  It  was  also  ne- i 

i:  <-ary  to  increase  the  c.apaclty  of  com.  stock..  .  .  4.971 
various  line.s  including  West  Shef- i  Minority  int.  ...  12 

fn:-d-.\d.am.=ville.  Granbv-West  Shef-  i;''prec.  reserve.  .  l.Oin 
....  •  M'.-c.  reserve  ...  49 


.,  "2'2!|'  S  ’  ,  i'll  II'®  charter  of  Ihi  company  M6;' 

i,’.:V,i'7i  t67,ia7  says  that  directors  must  possess  at  — 

,:9c:!j  2  ;.7.'.  I  Iciist  ten  sliarcs,  whereas  the  by- ^ 

'is '"I  I*  '’P*!  I-*’  II*®  couipuuy  fie-.  I* 

'6r6:'i  4^262  Ib<'*I  directors  must  possess  ||* 

KI.S7I1  12.0.1''  fifty  shares,  so  that,  the  petitioners  1; 

100,136  93,173  ebrim,  a  large  number  of  sharehold- ;  lc 

1?, 511.05?  IS. 146, 961  ®'’®  b'"'®  been  set  aside  as  being  in-  BS 

iiitiea.  ’  ineligible  for  directorsbip.  The  IS 

6.9.16.331  7.100.555  claim  is  made  that  these  by-laws  ar.:.  i  |& 

1, 7.4111  li2.4.ah  ..  BE 


It  will  be  gratifying  to  the  share-  I  company  on  a  cash  basis. 


under  the  option. 


These  Bonds  havine  been  sold,  this  advertisement  is  published  for  record  purfynscs  onl\\ 


NEW  ISSUE  Ifift 

WINDSOR  HOTEL,  LIMITED 

6%  Refunding  Mortgage  20-Year  Sinking  Fund  Gold  Bonds,  Series 

To  be  dated  December  1st.  1927,  maturing  December  1st,  1947.  Principal  and  interest  payable  at  The  Royal  Bank  of  Canada,  Montreal, 
Toronto,  Halifax,  Saint  John,  Winnipeg  and  Vancouver;  or,  at  the  option  of  the  holder,  at  the  Agency  of  The  Royal  Bank  of  Canada, 
New  ■Y'ork,,or  at  The  Royal  Bank  of  Canada,  London,  England.  Coupon  Bonds,  denominations  $1,000,  $500  and  $100,  with  privilege  of 
registration  as  to  principal.  Redeemable  at  105  up  to  and  including  December  Ist,  1928:  at  105  less  }4  of  1%  for  each  calendar  year  or 
part  of  a  calendar  year  of  their  currency  comprised  in  the  period  from  December  1st,  1928,  to  and  including  December  1st,  1946,  and 
thereafter  until  maturity  at  par;  in  each  case  with  accrued  interest.  The  Company  will  assume  United  States  Normal  Income  Tax  up  lo 
27c.  and  will  refund  certain  State  taxes,  as  defined  in  the  Trust  Deed.  Trustee:  Montreal  Trust  Company,  Montreal. 


4.90,1.19i1  4  S65.10"  ...  ,  ,  •  .  ..  j.  . 

4  971  921  4!97i!921  ®bartor,  iP  .sub.iect.  permits  directors 

I2!.inf»  tlijee  to  adopt  by-laws  fixin.g  the  number 
1.016.127  1^4,311  of  shares  necessary  to  qn.alify  direr- : 

iiifi'-ji;*)  tors,  but  the  claim  is  made  that  this! 

_ L! —  - ! - section  of  the  .act  also  decrees  that 

.18.311.61?  18.4I6.9G1  the  by-laws  miist  contain  nothin;: 

-  contrary  to  the  special  act;  there- 

fore,  to  fix  the  qualification  at  fift.' 
rKMpI  I  J  when  the  special  act  say.s  ten  shares 

are  sufficient,  is  contrary.  T  ,am  not 

GBVITD  ^ C  opinion  that  these  by-laws  ar.; 

wO  oontrary  to  the  company’s  charter. 

'  They  would  be  contrary  if  the  ebar- 
.  »  O  •  ’  ^'’®  ®otnp6uy  said  that  every 

.xport  OUSiness  pcr.son  holding  ten  shares  cntild  be 
und  Addition  elected  a  director.  Tf  this  were  th< 

irnings  ®®®®  evident  tliat  the  adoption 

_  of  a  by-law  declaring  that  fifty 

•he  Fin.anciai  Time;,  fbarcs  must  be  possessed  before  clee. 

re  market  value  of  f'® /onfrary. 

,  The  disposition  is.  therefore,  no' 

is  being  gradiia.lv  i  jneompatible  with  the  f’omp.anie,; 


69.161  "The  Companies  Act.  to  which  the 
73,1  :m  Prudential  Trust  Company,  under  its 


fort,  and  St.  Hyacinthe-St.  Hilaire.  ;<„Vpjus\.  166.7M  166'.361 

Th.  total  length  of  all  lines  was  857  ,  - - 

'b's  i'S  of  Sentenibcr  3''  1927,  a;-'  Total  ..  ..  ..18,511.6??  i?.4I6,9gJ 

conto.aiMi  with  764  mile.--  at  the  end 

CARLING  PROFITS 

,  DllNMIMr  nvFR  t*; 

i'v  7,  j'lO  kilowatts,  consi.';ting  of  addi-  !  liUlsilllsU  W  I  Dll  yt/ 
ta.r.s  to  .sub.stations  at  Granby,  Cow-i 

3oi::s;Koxti^"SirV^r‘^S^<S::  Export  ^ess 

St Ion  of  new  sub.'^tatlons  at  Wa-|  Bringing  Sound  Addition 
li  Ayers  CMff  and  .Vetonvale.  to  EamingS 

To  pi  r:r;t  its  ciis'.omcn  to  realire,  _ _ 

■'  ‘  0.  extent  the  hcnefit.s  of  'rnronto  nureau  The  Financial  Time?. 

'  ■'  '  -'‘7  ‘■'•  •"e  iu  the  home,  xhc  com-  Toronto.  —  The  market  value  of 

p.!  y  durirg  the  year  eonttuurd  it.s .  ...  j 

■  •  io  y.iace  the  wi.te.'pread  ii.-e  of .  ^  Hrling.s  shares  is  being  gradiia.ly 

I  ■  (Ifl  anii  !nbor-sn\in£r  appiian-  to  a  position  in  hooping 


WINDSOR 


LIMITED 


CAPITALIZATION 


6H%  First  Mortgage  Bonds,  due  1943 . 

6%  Refunding  Mortgage  Bonds,  Series  “A”,  due  1947. . .. 


To  be 
Authorized 

(Closed) 

$5,000,000' 


To  be 

Outstanding 

$2,401,900 

1,098,100 


9!  and  !abar-.sa\1ng  appiian-  elea’at.ed  to  a  posiGon  in  ke.©ping  w  i'b  .^(■t;  even  if  there  were  some  dou'u 
;di  ti'c  reach  of  retail  eb-e-  ti;®  company’s  earnings  position  and  on  this  point  I  would  not  .grant  tlx 
tmors,  and  r,a,>.«  through  i's  prospects.  In  the  opinion  of  inter-  ininnetion.  bee.anse  the  board  of  di. 
'  rr^ciir  ;  the  t  -‘.h  of  .i26:i.-  <  st.s  who  have  studied  the  affairs  of  rectors  were  cFeted  in  virtue  of  h”- 
■>'i'p.''.i t ;i  with  .1 1 75,f".i:'i  in  iho  '1;®  company  and  are  familiar  with  i;i\v.s  adopted  some  ye.ars  ago  and 
ji-nr.  i’ ;  earnings  potentialities  this  a.l-  .ngainst  whirh  no  one  has  complain- 

■r:ry  i.s  general  throughout  .j;:.>tment  'nas  still  some  d.istance  to 

'ory  serve'!  hy  the  company,  go  and  they  decltire.  that  .a  level  woK  j  Direefors  Irregular. 

imo;idvi:ie,  ti!'.  ;ir,i;s  of  the  ii'-'O  the  forties  is  amply  pistifted  _  ’’ 

plant  will  he  in  operation  and  predict  that  the  price  will  work  '"‘®';''  "’■®,  "iher.  .stron.gc; 

iry.  considerabh  f..vten.sions  there  ere  long.  IITT’  ,  " 

ti  mail,.'  during  the  vear  liv  The  company  is  prospering  iiii'li-r  H'-'f  'I'ose  wlio  made  The  call  on  cii- 

companies,  inciuding  Goo  1-  the  Govemnient  control  regime  in  b'tal  -stock  are  not  really  director.! 
ion,  -lit.  Hyacinth^:  I'ennians  Ontario,  and  it  i.<  said  that  profit;- are  o|  tl'<‘  coniptiny.  In  order  to  he  a 


tumrs,  and  r.a,>.s  through  i' 
-  ;'r>cdie  ;  the  t  -‘,d  of  .i26:i. 
cici'pa.i t ;i  with  .il75,f""'i  in  tin 
u.<  j>-nr. 

-l)'-r:ry  i.s  general  throiighou 
:;'!'o:'y  servei  hy  tlie  company 


J'l  Drummond ville. 


c. :. 

iTif’.'*’  jilan' 

1  v.ill  bo 

IlV  .1 

;iL:i:iry.  ( 

on.-^iderab 

1I..V 

11  inn 

li..-  durin.c 

(MIS  COIllJK 

{nirs.  inc-; 

yo;*i 

■  ''■otion,  .111 

r.  H.vaoint! 

Lim 

i:.(d.  sc  H 

lyiieinthe; 

bt.  I* 

1  oilman!-. 

,  Grantiv 

< 

I’roduci.s. 

St.  .loliii.' 

pi.-rii 

ly  ill  the  di.strict  is 

r>ll '  y 

li.v  the  >  -xteiiisio-ns  ti 

indii 

.stric-s  but 

ai-so  by  1 

IX  of  now  indusirie.s. 

11 1  ‘  w 

industries 

of  the  pa 

extensions 


.•itandtird  O'e  resu!'.- 
The  nro--  Earnings 


a  u  .  r  iixis  Direefors  Irregular. 

am.plv  instif'.ed  ^ 

price  will  work  there  are  other,  .stronger 

iiasons,  'I'he  principal  reason  is 
rospering  iiii'ler  those  wlio  made  The  call  on  cii 

itrol  regime  in  P'^al  .stock  are  not  really  director.! 
1  that  profiT;s  are  oi  tl'<‘  coniptiny.  In  order  to  he  a 
dded  to  out  of  director,  liie  hy-law.s  say,  a  man 
of  the  ex-nort  trade*.  mi  st  po.-'sess  fiity  shares  ‘in  his  own 

are  running  h"tter  than  fislu.  .\ccordicg  to  the  coniptmv 


per  share  on  the  ctipita!  .slock  and  charter  lie  nnist  possess  ten  sliares 
the  present  dividetid  of  $2  is  not  only  hi.s  own  right,’  but  the  petitioners 
a.'sured.  but  seems  likely  to  be  sub-  tbat  ‘:it  the  meeting  at  whicli 


inl:ux  of  now  indu.-irie.-.  .-\ir.ong  iti  • 
new  industries  of  the  pa.s'  year  may 
be  noted  La  .M.annfaeture  de  Boiies  dc 
.St.  Hyacinthe,  and  The  .Modern  Ttiblc 
I  'ouiptiny  of  I'anaiia  Limited.  Rougo- 
ir.ont. 

Kig  Lain  in  Oiilpuf. 

The  industrial  activity  at  present 
ctiderii  in  tlic  territory  served  has 


jicted  to  some  upward  adjustment.  i  tlie  call  wtis  approved  there  wer: 

Bnving  From  I'  S  ®*8l;t  directors;  four  of  them 

•  ^  V  ‘  ■  were  di.sqn.ilifieri:  the  quorum  con- 

riie  company  has  operated  on  an  therefore  there  was 


extended  basis  for  some  months  and  :  quorum'’ 

;i  new  warehouse  recently  completed  j  .j-ihg  nuestio' 
will  provide  much  needed  accom-  j  ,,,e  .-.-.spondruir  dVl  nord'eny 

niodation  for  stocks.  the  proposition  that  if  the  call  was 

I  Ians  are  being  made  for  he  e  irlj  ^  .  unnmpotont  board  of 

listing  of  the  shares  on  the  New  ’i  ork 


Thi.s  question  was  not  eontesfed 


•rcsult.fi  in  con-iderable  increase  in  '  Curb  and  the  Detroit  Stock  Exchan-.  , 

the  quantity  of  energy  supplied  l<y  fje,  which  development  will  provide!  .  ‘  ' 

the  S.v:!t'.m,  which  reached  the  total  i  a  muelt  wider  diWribulion  of  the  '  in  his  own  H!!h 

of  I23.!.52.9Sn  kilowatt  hours,  .an  in-,  .stock  than  now  prevails.  ,  "'Im 

crca.se  of  ]..'3),123  kilowatt  hours!  It  is  reported  tlmt  he.avy  .American  ®»iP‘>ni  s  Act,  to  \Uiich  the  ( oni^ 

over  the  preceding  year,  which  in  !  huving  has  appeared  in  the  market  P‘'"J  ntu.s  conform,  says  a  man  must 

liiru  -Jl'.owed  an  increase  of  41  perl  in  recent  weeks,  conducted  by  in-  Ppisess  e.se  siares  absolutely  in 

cent,  over  1925.  I  u-rests  who  were  on  the  lookout  for  ''I®  There  is  a  difference 

With  the  propertie.s  maintained  at '  bargains.  Some  of  the  stock  has  ahm.  arnong  the  lawyers  fbis 

a  h'gh  standard  of  efficiency,  .service!  found  its  w.ay  acros.s  the  Atlantic  to,  P,”’”,  first  question  I  flnl 

to  ihr-  puiilic  was  substantially  im-  Ixindon,  i  defence  is  right,  ana  that  the 

jirov  d  diirino'  the  year  through  new  -  (  ompanies  Act  applies.  The  Tom- 

appuraius  and  equipment  added  to'  Increase  This  Year  in  panics  Act  is  common  law  and,  in 

stations  and  lines  to  increase  reli-!  nt  *^®  ttumber  of  qtialify- 

ability  m  transmission  and  dLstribu-j  rroauciion  or  Oieei  ing  shares  for  directorship  may  ho. 

tion,  .and  through  improved  design  ,  fi.xed  at  fifty.  | 

and  construction  practice.  "  Ottawa. — For  the  ten  months  end-  “On  the  second  point  I  am  of  th.- 

While  the  company  h.a.s  shown  .such  October  31.  the  cumulative  pro-  opinion  th.at  there  is  no  jncompati. 

healthy  exuansion  it  has  b(  en  labor- : ingots  and  castings  pility;  on  tiio  contrary,  there  is  an 

iiig  under  a  heavy  load  of  taxation, !  730,660  tons  an  increase  of  '  explanation.  The  charter  of  the  coni- 

vhich  has  grown  in  the  pa.st  few  ■»  per  cent  over  the  664.084  tons  pro-  ,jirectors  must  pot- 

years  from  only  .$6,815  in  1918  to  shares  ‘in  their  own  right,’; 

.$!I2.673  in  1927.  The  report  of  the  of  steel while  the  Companies  Act.  wliich  ap- 

director.s  draw.s  attention  to  this  04  riiriet  ^steel  ^  P  ‘absolutely  in  hi.s  own 

heavy  burden,  stating  in  thi.s  con-  DurS  the  fi^st  months'  '''S'l*-'  T'^®''®  incompatibility 

,?efr  *^5  124  tons  oTsUel  ln- '  " 

"Insofar  as  these  taxes  are  paid  in  28.9S  tons  of  steel  castings  i  "’®ans  that  the  shares  must  be  in- 

“fhe  lii.strict  served,  it  maybe  merely  produced  in  Canada.  1  ''®'''-h®'i  in  the  books  in  the  name  i 

“,a  matter  of  judgment  a.s  to  what!  por  the  ten  months*  ending  Octo- j  *^®  shai'bholder  and  th:it,  moreover, 


the  S.v.steni,  which  reached  the  total  i  a  much  wider  distribnlioii 
of  I23.!."2.9R6  kilowatt  hi>urs,  .an  in-,. stock  than  now  prevails. 
crca..S€  of  1.23), 123  kilowatt  hours!  It  is  reported  that  he.avy 


to  the  puiilic  was  substantially  im- :  Ixmdon,  i 

proved  diirino'  the  year  fiiroiigh  new'  - 

apparatus  and  equipment  added  to'  Increase  This  Year  in 

stations  and  lines  to  increase  reli-!  Production  of  Steel 

amltty  in  transmission  and  di.stnbu-j 

tion,  tind  through  improved  design  |  , 

and  construction  practice.  Ottawa.  For  the  ten  months  end- 

While  the  coinpanv  has  shown  such  October  31.  the  cumulative  pro- 
hralthv  exoansion  it  has  bi  en  labor- : 

ing  tinder  a  heavy  load  of  taxation, !  ^20.660  ' 

wliich  has  grown  in  the  pa.st  few  I P®"  ^ 

years  from  only  .$6,815  in  1918  to 

r®*>  'ino-  rru,  _ _ _  .  r  a  year  ago.  This  years  output  in- i 

-..l-.f'i.i  in  19i,.  The  lepoit  of  the  ,  ,  .  ,  efts  term  nt  cteol  inpotu  i 


explanation.  'The  charter  of  the  com¬ 
pany  sav's  the  directors  must  pot- 
sess  shares  ‘in  their  own  right’; 
while  the  Companies  Act,  wliich  ap- 


“a  matter  of  judgment  as  to  what! 


the  sliai'bholder  and  th:it,  moreover, 


Total  Funded  Debt . .  $3,500,000 

Cumulative  Redeemable  Preferred  Shares .  3,000,000  2,250,000 

Common  Shares  (no  par  value) .  50,000  shares  50,000  shares 

•  Of  which  $2,401,900  will  be  held  in  escrow  for  the  refunding  of  First  Mortgage  Bonds. 

Descriptive  circular,  copies  of  which  will  he  supplied  upon  request,  contains  a  letter  from  Mr.  J. 
Alderic  Raymond,  Vice-President  of  the  Company,  from  which  he  summarizes: 

THE  COMPANY :  Windsor  Hotel,  Limited,  is  being  incorporated  under  the  laws  of  the  Province  of 
Quebec  to  acquire  the  Windsor  Hotel,  Montreal,  complete  with  furnishings,  equipment,  stores,  etc.,  from  the 
company  of  the  same  name  incorporated  in  1922. 

The  property  represents  one  of  the  most  valuable  building  sites  in  the  City  of  Montreal,  the  larger  portion 
of  it  occupying  a  full  city  block  of  approximately  84,000  square  feet,  facing  Dominion  Square  and  opposite  to  the 
head  office  building  of  the  Sun  Life  Assurance  Company  of  Canada,  in  the  heart  of  the  city.  It  is  midway  between 
the  Canadian  Pacific  Railway  Windsor  Street  Station  and  the  St.  Catherine  Street  shopping  district,  and  will  be 
within  two  blocks  of  the  new  Canadian  National  Railways  main  passenger  terminal  station. 

VALUE  OF  ASSETS:  The  Windsor  Hotel  and  its  equipment  have  been  valued  by  Goggin  and  Ripley,  Inc., 
of  New  York,  and  the  land  has  been  valued  by  Ewing  8e  Ewing,  of  Montreal,  The  combined  total  of  these  valua¬ 
tions  shows  the  value  of  the  entire  property,  as  independently  appraised,  to  be  $6,755,000. 

Total  net  tangible  assets,  including  net  current  assets,  as  at  October  31st,  1927,  after  giving  effect  to  this 
financing,  were  $7,077,631.14, — equivalent,  after  deducting  First  Mortgage  Bonds,  to  over  $4,250  per  $1,000 
Refunding  Mortgage  Bond  now  to  be  outstanding. 

Having  in  mind  the  very  central  location  of  the  property  in  a  district  in  which  important  developments 
are  under  way,  and  which  for  topographical  reasons  must  remain  the  heart  of  the  city,  it  is  the  opinion  of  experts 
that  the  Company’s  property  should  steadily  enhance  in  value. 

EARNINGS:  Average  annual  net  earnings,  after  deduction  of  operating  expenses  and  local  taxes;  and  after 
deducting  repairs  and  renewals  on  a  basis  stated  to  be  adequate  by  officials  of  the  Company;  and  available  for 
interest,  depreciation  and  provision  for  Dominion  income  tax  for  the  two  years  ended  October  31st,  1927,  as 
certified  by  Messrs.  P.  S.  Ross  &  Sons,  Chartered  Accountants,  were  $582,587.44. 

These  average  net  earnings  are  equivalent,  after  deducting  present  First  Mortgage  Bond  interest  require¬ 
ment  of  $156,123.50.  to  nearly  6^^  times  annual  interest  requirement  of  $65,886  on  the  Refunding  Mortgage  Bonds 
now  to  be  issued. 

Net  earnings  on  the  same  basis  for  the  ten  months  ended  October  31st,  1927,  have  been  certified  by  Messrs. 
P.  S.  Ross  85  Sons  as  $535,762.47. 

INSURANCE:  Fire  insurance  now  in  force,  covering  buildings  and  equipment,  amounts  to  $4,000,000.  In  addi¬ 
tion,  Use  and  Occupancy  insurance  is  carried  to  provide  against  possible  interruptions  of  operations. 

SINKING  FUND:  The  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  of  2%  for  the  retirement 
of  Refunding  Mortgage  Bonds,  commencing  January  1st,  1930. 

MANAGEMENT:  Directors  of  the  Company  will  include:  John  S.  Archibald,  Architect;  E.  R.  Decary,  Vice- 
President  of  The  Title  Guarantee  &  Trust  Corporation  of  Canada;  Senator  J.  M.  Wilson,  Director  Banque  Cana- 
dienne  Nationale;  L.  H.  Timmins,  Director  Hollinger  Consolidated  Gold  Mines,  Limited;  J.  A.  Raymond,  Vice- 
President  of  the  Company  in  charge  of  Finance;  Victor  E.  Mitchell,  K.C.,  D.C.L.,  Director  Abitibi  Power  85  Paper 
Company,  Limited;  P.  A.  Thomson,  of  Nesbitt,  Thomson  86  Company,  Limited;  W.  C.  Pitfield,  Vice-President 
Royal  Securities  Corporation,  Limited,  and  D.  B.  Mulligan,  Vice-President  and  Managing  Director,  who  for  some 
years  past  has  been  Managing  Director  of  the  predecessor  company. 

We  offer  these  Bonds  for  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the 
approval  of  counsel  of  all  proceedings,  at — 

99  and  accrued  interest,  to  yield  about  6.10^ 


"axtiiit  your  rompany  should  Ix'ihfr,  blast  furnace  production  total- |  t^®  shareholder  must  ho  the  owno 
"u.scd  a.s  a  ta.x-  collector  hy  the  tax-jif.,1  008,511  tons,  a  decline  of  4  per  ‘’n  own  ri.qht’.  There  are  two 
"iuK  tiuihorities.  but  as  regards  in-jeent.  from  the  631.187  tons  report-  That  i.s  to  say  that,  lo.- 

"come  and  other  faxes  from  -which  ed  for  the  corre.sponding;  period  of  ™®'  ho  must  be  the  owner  tind  iii 
"piibliely  owned  utilities  are  exempt.  I  last  year.  This  year’s  output  in-  name  must  appear  on  the  stoi-;, 
"it  is  a  ease  of  nnftiir  riiserimination  j  eluded  431,674  tons  of  basic  iron;  Itooks  as  the  owner.  Even  if  a  p.-r- 
"a'^ainst  ihe  imhlic  utilities  in  this  ]45, 443  tons  of  foundry  iron  and  31,-  s'tn  owned  500  shares  of  Btink  o' 


Royal  Securities  Corporation 

Limited 

Hanson  Bros. 


"Provinee.  Fivftiir  taxation  retards  391  tons  of  malleable  iron.  Montreal  stock,  if  his  name  did  not 

"in-dustri.i!  growth  and  the  lowering  - - - -  appear  in  the  h^oks  he  would  not! 

"of  rate.^.  All  public  uUHlies  should  The  Financial  Times  reaches  a  be  eligible  for  directorship.  Event 
"In  taxed  fairly  and  without  di.scri-  class  of  pi'ople  who  arc  interested  if  he  owned  these  504)  .shares  ‘in  hi.;  j 
"mination,  regtirdless  of  their  loca-  and  ahie  to  buy  iiiTCstmeiit  securi-  own  right’,  if  his  name  did  not  ap- 
’tioii  ami  oaviiership.  Your  company  1  ties.  pear  in  the  books  of  the  bank  be  j 


Nesbitt,  Thomson  &  Company 

Limited 

Ren^-T.  Leclerc 

Incorporated 


The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which 
we  believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 
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Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000 

MONTREAL  HALIFAX  TORONTO  WINNIPE3  EDMONTON 
VANCOUVER  LONDON.  ENG. 


AT  THE  LOOKOUT 


McKinnon  SHOWS  I 
SOUND  EXPANSION  ^ 
IN  NET  EARNINGS 


Spanish  Preferred 

and  Common  Prices 


Ottawa,  November  28.  1027. 

IN  NET  EARNINGS ' 

)  iJcar  Sir.s, — Yoti  Kivo  sonio  sjiacPTT 
_  .  _  ^  front  page,  issue  of  Nov.  2')th  iij'ar- I 

Operating  Profits  Up  At  I>rc.  to  1027.  Spanisli  River.  | 

111  From  $78,981  Pre-  I  foiumon  and  preferred.  How  would  i 
•  Yea..  **•  some  rpace  ne.\t  issue 

VIOU8  leai  :  to  market  RH9  and  R520?  When  some 

o!"  Preferred  conl- 

$2.22  ON  COMMON  ,  mtneed  (o  aeruimilate  and  are  liold- 
- -  ,  I  ers  to-day.  rcarnn  t)p;ng  partic’pat- 

Compares  With  Only  $1.53  a  rights,  it  carrie.-i. 


Share — Healthy  Balance  Sheet 
Position  —  Increased  Volume 
of  Business 


Vours  very  truly, 
"Subscriber  of  several  year 
standing.” 

P.S.  Personally  1  liought  ]0d 
1919  and  more  in  1920. 


IMPER.  TOBACCO 
PROFITS  SHOWN 
AT  RECORD  PEAK! 

Net  Earnings  Increased  by  I 
$700,000  At  $4,- 
371,613 

9.8  P.  C.  ON  COMMON 

Strong  Balance  Sheet  Further 
,  Improved  —  Surplus  at  $9,- 
645,106,  and  Net  Workirtg 
Capital  at  $19,172,369 


Frontenac  Oil  Refineries  Limited 

MONTREAL' 

We  offer  the  Seven  per  cent 
Preferred  and 'Common  Shares 

full  information  Mupplied  on  application 

R0RK:E  Sr  COMPA.NY 

(iOl’ERNMBNT,  MVNICIPAL  ASD  CORFORATIOS  BONDS 
136  St.  James  St.,  Montreal 


Toronto  Burrau,  The  I-Tnnnrial  Time*  i  -b-oo-  n  iM, 

Toronto.  —  Net  profits  Of  $inr,.i  M  t  Otw  correspondent  is  finite  right  Uecoid  profits  for  the  ^  ear. 
were  shown  by  MelCinnon  Industries ,  bi  pointing  out  that  there  was  :ihig-  earnings  on  the  increased  value  or 
Limited  and  .McKinnon  Dash  Cnm-iRfr  spread  in  the  market  between  ordinary  stock  outstanding  up  at  10.5 

pany  for  the  fiscal  year  ende<l  30th  |  .Spanish  preferred  and  common  in  ])pr  cent,  from  9.8  per  cent,  for  the 

September  1927.  according  to  the '^'IS  1J^20  than  in  succeeding  preceding  period  and  8.8  per  cent,  for 

annual  report  lust  released.  This  .'"Pars.  The  following  quotations  In-  the  fiscal  year  ended  September  30. 

compares  with  $78,981  earned  in  tholfl’cato  this:  1!)25,  are  revealed  by  the  annual  re- 


annual  report  .just  released.  This  .'’fa rs.  The  following  quotations  In 
compares  with  $78,981  earned  in  tholf^'cato  this: 


preceding  period.  Gross  profits.  in-‘ 
eluding  Interest  on  company's  bonds | 
held  In  the  ti-e.asury  and  after  pro- 1 
viding  for  operating  and  administra- ! 
tion  char.gcs,  amounted  to  *432,429.1 
as  against  $402,820.  I^epreeiation  j 
allowance  was  $171,864  and  $22,000; 


!  port  of  Imrierial  Tobacco  Co.  of  Can- 1 

i  Prof.  rom.  TTrf.‘''Vom.  ada.  Ltd.,  for  12  nionths  ended  Sep- ■ 
I  It.  I,.  H.  L.  H.  r,.  H  i,.  tember  30  last.  The  balance  sheet; 
■  129  6.3'i  90  iT'ii  tO  8IU  121  77  reflects  the  favorable  results  for  the  ] 
j  year,  surplus  being  increased  by ; 

We  would  point  out.  however,  that  over  $1,700,000  while  net  working 
Mil  1919  a  range  of  17i/6  to  90  for  capital  shows  an  improvement  of 


allowance  was  $171,864  and  $22.00t*i'  “  .  j  u  « 

‘^aaimon  sharc$  indicated  an  abnor-  $1,300,000. 

was  allowed  for  Dominion  Income  .,  ,  _ ....  ^  ,,,  ,  , 

T-ix  interest  on  bonds  absorbed  S63-’ condition.  \\p_fe(.I  ipet  The  profit  and  loss  acount  rr- 

’  inH  nrpferrnu  «Rq  ^99  •"■irket*  for  llic  last  fivc  ycars  has  veals  earnings  available  for  dlvi- 

Tiio  cnndiiB  Tnni.VsKio  in  the  enni  ‘  better  indication  of  the  rela-  dends  up  at  $4,371,613  as  compared 

len  wn^eit.?te  ^  ipve.stment  valucs  of  the  .iunior  with  $3,672,850  for  the  previous  year 

Vis  n^t  nV-Vlu  ^"<1  $3,312,729  for  the  1924-25  period 

a.e,aint,t  $1.j8  a  share  for  the  preetd-t  might  be  pointed  out  in  pass-  —representing  a  gain  of  over  $1.- 

ing  year.  ^  iRS  that  in  the  year  roferrcnl  to.  ooo.OOO  diirins:  the  2  years.  Deduc- 

It.  IS  uoU worthy  that  had  *''now-j  ('anada  Cement  common  sold  ticn  of  dividends  on  the  preferred  at 

a.Dce  for  depreciation  not  been  ah-  which  fact  had  no  part'rular  $180  922  and  on  the  ordinary  stock 

normaliiy  high,  the  residue  for  theiPeariug  on  the  recent  sale  at  230. —  at  $2,193,002.  leaves  surplus  for  the 

common  would  have  been  substan- ;  Ed.  ^  year  of  $1,697,679;  this  compares 

tially  larger.  With  the  previous  sur-; - - - - -  ,219.200  and  $914,840  for  the  2 

plus  brought  forward,  the  amount niv  I  previous  fiscal  periods.  Profit  and 

earned  forward  into  surplus  account!  A  VU/I|JL  IIM  loss  figures  for  the  past  3  years 

was  $185,092.  ■  iJllxTliLi  vl"  compare  as  follows: 

Th»'s»o7';“';“o’’r7fav«r-;  Manitoba  powfr  . 

aWe  working  position.  The  ra.tio  of;-  1  Vl/xi  1  v  if  Lilt  "’fof'f-’o 

current  .assets  to  current  liabilities'  - - —  Tom.  ^dTvs.  S.iaa.ooj  t.aii.ion  i.n2o!2?5i 


(Continued  from  page  1.)  300  for  the  same  period  last  year.  mon  was  equal  to  $2.22  per  share,  as  j 

the  part  of  economists  and  business  .According  to  MacLean  Buildin,g  against  $1.58  a  share  for  the  preccd-t 
experts  that  busines.s  in  the  United  -Reports.  Ltd.,  construction  started  ing  year. 

States  is  at  present  moving  out  of  a  during  the  past  month  in  all  (  anada  It  is  u 


period  of  adjustment  with  the  pros-  amounted  to  $30,260,500.  This  total  anee  for  depreciation  not  been  ah-l^t  (jj  which  fact  had  no  partTular 
poet  of  more  pro.sperous  conditions  is  a  decrease  from  the  October  total  normaMy  high,  the  residue  for  the  peariug  on  the  recent  sale  .at  230.— 
after  the  turn  of  the  year.  Analysts  of  351c,  and  from  the  previous  N’o-  common  would  have  been  substan- ‘Ed.  * 


find  that  accumulated  stocks  of  vcnibcr  of  13';L  The  Province  of  tially  larger.  With  the  previous  sur- 
rnerchandise  have  been  largely  con-  Quebec  came  to  the  front  again  dur  plus  brought  forward,  the  amount 
sumed  and  that  there  is  in  fact  now  |  jug  November  .end  accounted  for  carried  forward  into  surplus  account 
an  accumulation  of  buying  power  44  srj  of  gu  action  or  $13,442.-  was  $185,092.  i 

which  will  find  reflection  in  a  larger  ;;oo;  Ontario  followed  with  33.29o  or  Working  fapifal  Strong.  i 

output  of  inanufacturod  products.  J  $10.087.C00.  In  the  Province  of  The  balance  sheet  shows  a  favor- 1 


This  House  has  an  interesting  opening 
for  an  ambitious  and  able  salesman. 
A  man  experienced  in  the  sale  of  securities, 
insurance  or  specialties,  accustomed  to 
.substantial  earnings,  preferred.  There  is 
also  a  profitable  opening  for  an  energetic 
young  man  with  banking  experience  who 
would  like  to  eriter  the  securities  field. 


Williams,  Partridge  &  Rapley,  Ltd. 
171  Si.  James  Street 
Montreal,  Canada 


$2  A  SHARE  ON 
MANITOBA  POWER 


utput  of  inanuracu^od  products.  $10,087,600.  In  the  Province  of  The  balance  sheet  shows  a  favor- 1  lf|  A  IV|  1 1  IK /I  P|iyyi4l/ 
4-  -r  PritLsh  Columbia  awards  were  made  aWe  working  position.  The  ra.tio  of;  tflilllllVU/l  1  V  If  lilt 

So  far  as  the  Canadi.'Ui  busines.s  estimated  value  of  $3,162,809.  current  .assets  to  current  liabilities'  - - — 

situation  is  concerned  it  may  not  which  is  10.597  while  the  Prairies  is  about  6  to  1.  Net  current  assets,!  Winnipeg  Electric  Will  Benefit 
nllow  that  improving  business  in  undertook  9.597  or  $2,869,300,  and  including  the  company’s  own  bonds'  »  .1^ 

lie  United  States  during  1928  will  ^aritlmes  $698,500  or  2.397.  of  $240,093,  amounted  to  $1,324,934,;  ^ 

e  accompanied  by  like  improvement  if.  if,  as  against  $1,296,489  a  year  ago.  on  $120,000 

ere,  because  the  period  of  adjust-  j^^cept  in  the  automobille  industrv  improvement  of  $28,445.  In  addi-l  - 

lent  througli  ''hlch  American  in-  _  .  ,  Tjnj.pj  state«  S27.000  of  bonds  and  $18,400  of  At  a  meeting  held  in  Winnipeg,  di- 


follow  that  improving  business  in  ^mdertook  9.597  or  $2,869,300,  and  including  the  company’s  own  bonds' 
the  United  State.s  during  1928  will  .^laritlmes  $698,500  or  2.397.  uf  $240,093,  amounted  to  $1,324,934,; 


1)0  accompanied  by  like  improvement 
here,  because  the  period  of  adjust¬ 
ment  througli  which  American  in¬ 
dustry  has  recently  been  passing  has 
not  been  shared  by  industry  in  this 
country.  .4  continuation  of  pros- 


¥  ¥  « 

Except  in  the  automobille  indu.stry. 
which  here  as  in  the  United  States 


as  against  $1,296,489  a  year  ago.  on 
an  improvement  of  $28,445.  In  addi-l 
tion.  $27,000  of  bonds  and  $18,400  of 


has  been  affected  by  the  virtual  shut-  preferred  stock  were  redeemed  dur- 1  rectors  of  Manitoba  Power  Com 
down  at  the  P\>rd  plants  pending  in-  sinking  fund.  ^  pany.  Limited,  declared  an  initia 


Surplus 

Provious 

snip. 

Tn  tal 
siirp. 

Final  div. 


initial  V.  &  h. 


Fixed  as^se-ts  now  ?'tand  at  $2,077,-  dividend  of  $2  per  share  on  the  out- 


1,697. 

679 

1.249 

,200 

914.840 

8.431, 

781 

7.185 

.490 

6,910,1)0 

10.132. 

460 

8.43  i. 

786 

7.825.2.50 

187, 

351 

487, 

,35  1 

316.90.3 

9.645, 

106 

7.917 

.4  26 

T.Ons.SoT 

lliilanre  Sheet  Improrenient. 

Chiefly  by  reason  of  a  heavy  in- 


490,300.  Among  the  other  liabiH-  New  Brewery  For  West. 

ties  the  principal  changes  are  re-  - 

serves  up  at  $2,476,060  from  $2,196,-  winoipre  nurraa  The  Financial  Time. 

67:1,  and  surplus  up  at  $9,645,105  Winnipeg.  —  The  growing  list  o'l’ 

from  $8,434,781.  The  only  change  brewing  enterprises  in  western  Can- 
of  note  among  the  assets  is  an  in-  i.s  to  receive  another  additiO’n  in 
crease  in  inventories  from  $9,668,-  The  Star  Brewing  Co..  Ltd.  which  has 
712  to  $10,735,991.  Balance  sheet  j,j,g4  received  a  federal  charter  for 


figures  for  the  past  2  years  com 
pare  as  follows: 


eerned  there  are  nrettv  definite  in-  newsprint  mills  will  probably  estab-  -'ei  curreat  asseis  are  suincjenipm  jo.  )  'o  s nareuoiaers 

If *1  ,  .  ^  ,noo  1  Msh  a  new  hiffh  rp^rnrit  fnr  all  timp  tl’  retire  the  bonds  Outstanding  and  of  record  December  15.  1927. 

dicatlons  that  a  prosperous  19«8  has  *  *  •  <  Ip-ive  *351  934  ai>Tvl4eab!p  to  rptirp-  Thp  announcement  carries  wide- 

alreadv  been  largelv  it  not  fiillv  <iiiTing  the  current  month.  In  iron  -Woi.s.ii  appmcaoie  w  reiire-,  me  anaouncenieni  carries  vine- 

rtiicpuy  urc-u  ll  UUI  lUlIJ,  ...  .  .  ..  in.pnt  nf  r,yc-for-rml  o+/vplc  Thie  n-rmlH  SnrPad  intprpst  on  .apfonilt  of  tho 


di^ounted  'The  statan^^^^^  and  steel  new  business  would  seem  This  would ,  spread  intere^  on  acrount  of  the 

S  as  president  Of  to  he  developing  which  should  tend  $630  000  preferred  stock  ■  connection  this  company. 

Banker"’  "^sUSon!  !n  reg^arc?  to  to  offset  the  lower  production  fig-  of  o'---  ^"’1  pVrnut^o/'Sad^ 

the  stock  market  situation  should  ures  of  October.  The  magnitude  ef  hnUira  plltrnii'np-  ,1. 


not  be  forgotten,  although  it  seems  mch  proposed  works  as  the  new  rail- 
io  have  been  pretty  much  ignored  in,  'vay  terminals  at  Montreal,  nen 
the  speculative  cgithusla.sni.  H  hydro-electric  developments  In  New 
seems  altogether  likely  that  wdth  Brunswick  and  new  railway  and 
good  business  and  easy  money,  the  smelting  construction  in  connection 
bidding  up  of  market  values  w’ill  be  "’ith  the  opening  of  Manitoba’s  cop- 


porn  tion  of  Canada.  Winnipeg  Elec¬ 
tric  holds  a  controlling  interest  in 


such  proposed  works  as  the  new  rail-  Developing  yevt  Lines. 

way  terminals  at  Montreal,  nen  n  nf  ^nv^l  ml 

hydro-electric  developments  In  New  B.  Burtsell,  President  ■  p.  P  rnrrvnrnt-'nn  i  fi  "  '  r  ock 

Brunswick  and  new  railway  and  said:  !  Tuhstlnt Imprest 

smelting  construction  in  connection  Sa.es  at  the  Buffalo  p.ant  T.MpL|.jp  “  Thrnmrii  Pnu-pr  /• 
with  the  onening  of  Manitoba’s  con-  creased  again  this  year,  but  Iho.  _  ; _ •  ‘  ,  oepnra 


f..t’.'i3.nt  1 
1.24S,,1RT 
in.73.5,!»!>1 
,5.7n),fi3i 
:i.716,27t 


Dinning  up  oi  marKei  values  will  he  "un  me  opening  oi  .iianiiODa  s  cop-  “  1.-'  7”  ,  ,  ■  tion  again  a  wide  grmin  of  invr=fnrc 

contlued,  but  the  market  has  attain-  l*er  deposits,  indicates  clearly  enough  ^4  ei'*'  S4.  Catharines  plant  in-  intprested  ^ 

ed  a  level  where  careful  discrimina-  that  there  will  be  a  very  satisfactory  creased  to  a  greater  degree,  so  that,  j.,  ,  „ 

tion  must  be  employed,  and  where  volume  of  business  for  iron  and  steel  our  total  volume  of  business  has  im-  eijArp*-  of  ”\tTTiitn''T  Pn«- 


enthusiasm  may  lead  to  losses.  and  allied  trades  for  some  time  to 

^  ^  come,  in  th'fe  opinion  of  Greenshields 

A  very  good  volume  of  business  is  &  Co. 


proved  over  last  year.  As  a  result ;  shareh  of  .M.anito’>a  Power 

of  the  small  volume  of  business  at '  I'Jll  '  disbursement  of 

Rnffaln.  hnt  rvLaiit  onprnipfl  nt  njvo-OO.J  0.  Out  of  th-s  Runi,  Winni- 


lore^aso  in  inventories,  net  workinsr  j  -\NNeiN,^ 

capital  is  substantialy  stronger,  be-!,,  ...  ,  ,  o’AVaa 

■iig  up  at  $19,172,369  from  $17,844.- ; 

1966:  current  assets  of  $20,186,958  j  ooodwil!,  Hc.  .  2S,S16.S0 
i  compare  with  $18  912,613:  invest- ;  in vp.st..  other 

■ni'nt.s  are  unchanged  at  $1,248,337.  j 

-nd  current  liabilities  are  slightly  .  ,  in.73.5,!»!> 

lower  at  $2,262,926  as  compared  I  Aoci.s.  roc.  .  .  .STOlifia 

.•'»h  *2.313,981.  Net  working  capi- '  Cash . :i.7l6,27 

il  figures  for  the  past  2  years  com-  '  ,  .liTiTr- 

...  dotal.  .  .  .I61,.4I,4i 

pare  as  follows: 

.jQi-  ia"6  LInlillltIrn. 

W'lrr  .a,sset.s.  .  .  $2«.r66.!'.'.':  $  1  K  fln.fi 1 3  '  Uref.  stock  .  .$  S.OSC.nn 
'■■iirr.  liabs  .  '.  2.2(!2.n26  2,315,98 1  |  Ordinary  stock  .  37.92.">,80 

- — — — - I  tionds . 

.«17. 921, 0.32  $lf),59r..C29  !  Cap.  surp.  .  .  .  101.57 

Invc.slnionts  .  .  1.218,337  1,248,337  ‘  Acets-  pay.  .  .  2.262.92 

- - - I  Rps.  fund.  .  .  .  3.476,06 

Total . $19,172,367  $17,844,966  I  Gen.  re.s.  .  .  .  *03.00 

Bond  convc’.-slon  operations  during!  **•  *  ■  9. 64,), 10 

the  tear  under  review  are  reflected!  Total.  .  .  .$61,244.47 


6.245.3  14  ' 
1.248.337  • 
9.668.712 
5.681,290 
3,562,61  1 


.$61,244,471  $39,812,417 

LInlillltIcs. 

.$  8.030,000  $  8,030.000 
k  .  37.92,'>,8')0  32.490,300 


the  purpose  of  establishing  a  plant 
at  North  Battleford. 

Its  capital  is  to  be  700  preference 
.shares  at  $100  each  and  1.000  shares 
without  par  value.  Those  behind  the 
enterprise  are  chiefly  North  Battle- 
ford  men. 


BETTER  HEALTH 
PAYS 


Measured  by  the  volume  of  check  '  ar  we  M  ’^s  110,000  shares  of  com-|vious  statement,  being  eliminated  The  Financial  Times  reaches  a 

payments,  business  in  the  United  During  me  p.ist  j  ear  _ we  nate  ,  moQ  stock.  I  while  common  stock  outstanding  has  '  elass  of  people  who  are  interested 


bHUgr  trs'insaot6'd  at  Wimiipe?  by  ^  ^  loss,  howeve^r.  the  loss  has  been 

wholesale  grocers,  drj'goods,  gents’  Measured  by  the  volume  of  check  ^aken  care  of  in  the  above  figures, 
furnishings  and  ladies’  year,  accord-  payments,  business  in  the  United  paring  the  past  year  we  have  been 
ing  to  the  Canadian  Credit  Men’s  States  during  the  week  ended  Nov-  lines  in  Buffalo  and 

Trust  Association.  Boots,  shoes  and  ember  19  was  larger  than  in  either  ‘'4’e  hopeful  that  most  of  the  loss 
rubbers  are  in  gre.at  demand  and  the  previous  week  or  the  correspond-  can  be  eliminated  this  year, 

wholesalers  have  been  hard  pressed  ing  week  of  last  year,  according  to  volume  of  bii.siness  in  Buffalo  i.s 

to  meet  the  demand.  Hardware  the  weekly  statement  of  the  Depart-  showing  an  increase  and  the  an- 

huildlng  supplies  and  automobile  ment  of  Commerce.  AVholesale  pri-  ticip.ated  improvement  there  should 
accessories  normal.  The  retail  trade  oes  for  iron  and  steel  again  receded  ffiean  an  improvement  in  profits  for 
has  been  very  active  in  seasonable  from  the  previou.s  week,  being  lower  the^  Company  next  year’, 
lines  and  Christmas  merchandise  also  than  in  the  same  week  of  a  year  following  is  a  comparison  of  the 
no'w  beginning  to  move.  Collections  ago.  Piic.''s  for  cotton  although  bhiiince  sheets  of  ^McKinnon  Indus- 
inclined  to  be  slightly  below  normal,  higher  than  last  vear  were  lower  teles  Ltd  and  McKinnon  Dash  Com- 
¥  ¥  ¥  ¥  ihun  in  thn  nrpv-in,v=  wnp.k  Dncpints  pauy  for  the  two  years  cndcd  Sep- 


Buffalo.  hat  plant  operated  at  a  I oi  uus  f=um,  Winni-  Jear  i  r.aer  rcniew  are  reiiecieo 
loss,  however,  the  loss  has  been  i  s  share  will  he  over  m  the  balance  funded  debt  which 

taken  care  of  in  the  above  figures,  i  -^’000.  or  a.pproxuuately  $1.10  per  .’'mounted  to  $o,440.100  on  the  pre- 


P.  &  I,,  bal.. 
Total.  .  . 


1(11.579 

2.262.926 

3.476,660 

803.001) 

9.645,105 


.$61,244,471  $59,812,411 


!2.490  300 

.5,110,100  Men  have  found  that  it  pays  to  have 
101,579  automobiles  and  other  machines  regu- 
^•315.984  larly  looked  after  by  on  expert.  Why 
”’Vo3  000  do  as  much  for  your  body.’ 

CHARLES  LAMBERI 

HEALTH  STUDIO 


OFFER  BONDS  OF  ! 
MATTHEW  moody! 


while  common  stock  outstanding  has '  class  of  people  who  are  interested 
been  increased  accordingly,  being  j  and  able  to  buy  InTeslnient  securi-| 
"hown  up  at  $37,925,800  from  $.32.-  ties. 


EUITE  201,  INSURANCE  EXCHANGE  BLDG 

190  ST.  JAMES  ST.,  MONTREAL 

Tel  Main  3905 


Those  who  arc  of  tiie  opinion  that  than  in  a  year  ago.  The  value  of  new 
present  busines.s  sentiment,  particit-  building  ccfntracts  awarded  in  37 
lariy  as  reflected  by  the  stock  mar-  states  -was  greater  than  in  either  th'' 
kots.  is  over-optimistic  continue  to  previous  week  or  the  same  week  of 


than  in  the  previous  week.  Receipts  years  ended  Sep- 

of  cotton  Into  sight  were  smalie”  t'cmber  30th  last: 

_  . _  _ , _  AsKiCtK. 


Following  is  a  comp.oirisoii  of  the,  ij„i_  n _  or-  i 

ilance  sheets  of  McKinnon  Indus- ■  »  Perusse  &  Company  Han-| 

ies  Ltd  and  McKinnon  Dash  Com-  ole  Issue  of  Old  Implement  ! 
my  for  the  two  years  ended  Sep-  Company 


imint  to  the  trade  figure.s.  For  the 
twelve  months  ending  October  31st 
there  was  another  serious  contrac- 


^  y  ^  ^ 

Because  of  the  exceptional  case  in 


I  Cash . $ 

r  Will)  trii.stses 
f  Rproivah!p.s  Hess 
'  doubtful  debts) . 

Inventories  .  .  . 


lion  Of  the  favor.abie  trade  balance,  money,  and  also  because  of  the  con- 
E.-eports  of  $1,225,000,090  .showed  a  servatism  of  business  during  tlie  past 
decrease  from  the  previous  twelve  year,  the  outlook  is  definitely  fav. 


$88,000,000,  The  favorable  trade  hal-  1928  in  something  like  the  present 
ance  was  curtailed  to  the  extent  of  volume,  say.s  the  Harvard  Economic 
$156,000,000  compared  with  tlie  pre-  Service.  No  obstacles  such  as  iin- 


Total . .  ,  . .  . 

Coi-npany’s  own 
bonds  . 


Total ... 
Fixed  Assci.s 


carried  forward. 
Good  will . 


1927  1926  An  offering  of  $250,000.  13-year 

241,432  $  284.357  6*/^%  first  mortgage  sinking  fund  i 

.  '  gold  bonds  of  Matthew  Moody  .C  I 

318.810  3.'i2.558  ^ons  Company,  l.iniited.  was  m.ad  | 

817,787  6S7.704 1  this  'Week  by  a  sj'ndicate  composed  i 

.■;~r777'of  Hale,  Perus.se  &  Co.,  Limited,  and  I 
on,  ,  .0-1.  ''‘jEredit  Canadien,  Inc.  I 

240,093  241.718  ;  The  company  has  been  in  existence  j 

“  ■  ,7T27772  lor  over  80  years.  h:!ving  been  found- 1 

nTTsoc  '‘’nfiQss,)  tl'o  late  .Matthew  Moody  jr  I 


$1,378,029 

$1,327,157 

240,093 

241.718 

$1,618,122 

$1,568,875 

2,077.926 

2,069,660 

74,488 

40,388 

iv. 

24,000 

1 

1 

vious  twelve  months. 


wieldy  inventories,  inefficient  trans- 


iv.  ^  I  grown  steadily  and  i.s  today  the  lar- 

. j  I  gest  manufacturer  of  fa.^m  iriipit'  j 

_ _  _ nieiits  in  the  jirovincc  of  Queliec.  The  j 

$3,794,539  $3,678,926  j  plant  at  Terrclionne,  Qne..  occiipifu* ! 


During  the  year  referred  to  im-  portation.  or  overproduction  of  goods  contm^en't  Ves.  ! 
ports  of  raw  cotton  dropped  $6,000,-  are  in  evidence;  in  fact,  basic  mann-  Honda  out si.and’  .'. 
000  and  hides  $2,000,000.  while  im-  factiire  is  operating  at  a  substantial-  I’ref.  stock  otit.  . 
ports  of  metals  increased  by  nearly  ly  lower  rate  than  last  year,  and  -r 

$40,000,000.  including  over  $12,000,-  weaknesses  like  that  in  the  oil  in-  ‘  ' L-ILJ-JL. 

000  in  iiiifoniobiles  and  parts.  Ex-  dnstry  arc  being  corrected.  .More-  /a/t|H'r|]H|||7r|  i 
ports  of  metals  dropped  by  over  over,  the  improved  agricultural  sit-  LUll  1  llllllsif  I 
.*6.000.000.  for  which  automobiles  ne-  nation,  together  with  general  cm-  ajuivi 

counted  for  over  $4,000,000.  Exports  plojonent,  promises  abundant  pur- 
of  new.sprint  increased  by  nearly  chasing  power  to  support  continued  _  * 

.$9,000,000.  Alcoholic  beverage  im-  activity.  Toronto.  1  he 

ports  increased  by  oa'cr  $10,000,000  *  ¥  ¥  ¥  Power  &  Deveh 

and  exports  by  over  $2,000,000. 

¥  y.  .¥  ¥ 


CcrrcDt  ojo  77} ' ‘*'^<’>'1  twenly-lwo  acres  and  pil  es  j 

Gonthigent  Vcs.  !  100  0(10  ioo;oio  employment  nl  cajiacity  to  approxi-j 
Ponds 'out si.a lid  ..  97;t.0O0  1,000.000  mately  300  workers. 


981,600  1.030.000 1  Prodiicks  coii.sist  of  practical!)  I 

500.000  sUs.  50.000  sh«. ;  implement,  in-i 

_ ; _ L  I  chiding  reapers,  harrows,  seeders 

r'AIM  lAI  t  mowing  machines,  binder.s.  trans- 

(jAlIl  III  ^  planters,  etc.  The  plant  has  a  ca- 

’|n^  FADMIAir'C  O‘'‘^'ty.of  more  than  15.000  complete 
lILU  IjAnlilnuJ  machines,  aniitially,  in  addition  to  a 


CONTINUED  GAIN  IN 
N.  MEXICO  EARNINGS 


Inilusirtal  .-ictlvllv  In  the  Unllod  l-tolW-  >''•>"■■>  'n  1'“  '«•«»>  "I’o" 
atos  ha.  shown  i  n-eclpilaio  lie-  •h'tv.anco  in  both 

. _ , _  cross  and  net  earnings.  For  tho 


rr.  *  X-  .  *1,  «  coniplcnicnt  of  spare  parts. 

Toronto.-!  he  Northern  Mexico  -  „  Vorered. 

ower  &  Deve  opment  Company  I 


■  States  has  shown  a  p.-ecipitate  de-  .u 

Car  loadings  for  the  week  ended  djne  since  June,  until  output  and  gross  and  nel  earning^,.  l  oi 


ing  and  minin,g  arc  also  lower  than 


was  heavier  by  398  cars  and  pulp  .and  j'_'  inoc  Farm  income  is  larger  same  time  from  $95,003  to  $105,664. 
paper  increased  by  108  oars,  but  all  Jsst  j-ear,  but  losses  arc  in  'acrease  of  11.22  per  cent., 

other  commodities  showed  decrease.s.  „rosnect  in  the  corn-b^lt  and  a  few  showing  that  the  operating  ra- 

grain  decreasing  by  980  cars,  coal  by  states  Redemption  of  the  tin  had  bemi  brought  down. 

267  oars  and  other  forest  nroducts  _ t  i _ _  .nw.i  s-.  I  or  tho  ten  months  ending  Octo- 


267  oars  and  other  forest  products  Liberty  loan  bonds  and  in-  ,  '  O'; 

by  1.186  cars.  lotal  loadings  were  creased  Christmas  savings  are  added 

lighter  than  last  year  by  1.491  cars.  of  strength.  All  told,  dis-  •>•-'^•<60.  or  $-06.6„ 


all  of  the  decrease  being  in  the 
eastern  division. 

Grain  ivas  heavier  liy  356  cars  and 
live  stock  by  1.100  cai-s.  hut  mer¬ 
chandise  was  lighter  by  354  cars, 
miscellaneous  freight  by  980  cars 
coal  by  1,359  cars  and  liiiuher  by  587 
cars. 

¥  ¥  ¥  ¥ 

Constniction  thrniigiiout  the  Dc- 
liiinion.  taking  iill  forms  into  con¬ 
sideration,  has  now  cxceedd  tho  final  |  nriik  debits,  .si.'pt. 
totals  for  the  entire  year  of  1926  by  G"iistruc,  Nov... 
2.8'rf  ■  Comparing  the  correspond-  ‘'y’". 
ing  period  of  eleven  months,  it  i.s  Pii.-  lion.  ort. 

ahead  G.IG.  Contemplated  ne.v  Stcpi.  sopt . 

work  so  far  this  jmar  totiHs  $614.- 


factors  of  strengtl).  AH  told,  dis 
fribiition  of  goods  through  the  hoH 


period  in  1926. 


nths  ending  Octo- 
■oss  earnings  wev 
623  over  the  same 
Tho  net  earnings 


gage  on  net  tangible  as.scts.  after  j 
giving  effect  to  the  prc-ceeds  of  thi.  j 
issue  and  deducting  all  current  liah-l 
ilities  of  .*680.986.  This  is  equal  to, 
$2,723  for  each  .$1,000  of  iionds  pres- j 
ently  oiitstaniiing.  Patents  and  .aood-j 
will  are  carried  on  the  hooks  at  $1.1 

Annual  net  earnings  for  the  151 
j-ears  ending  Aiigii.st  31.  1927,  aver- 1 
aged  $28,000.  which  is  equal  to  a.p- j 
proxhnately  28^'^  per  annum  on  tlie  1 
.average  capital  employed  during  Ihisj 
Iieriod.  lutorcst  requirement  on  thisj 
issue  aniniints  to  $15,000  per  annum. ; 

The  hoard  of  directors  includes;  ; 


da V  sea.son  should  compare  favorably  for  these  ten  months  .vere  $1  069..530, 1  (j.  uell.  M.P..  president;  W 

with  last  year  but  new  records  seem  i- I’«'’l<er.  vice-president,  formerly 

unlikely.  v  period  in  10*.G  a  sain  of  -o.Oi  per ,  y[^a_pi-es;ideiit  and  general  nianager 


Business  Index 


I  ictribor; 
( tr<»ss '  . 
N’<'t 

K<  •  r  t  <•  11 


P.C.  or  i')"n 
tncr*‘.i!<0  or  ftro.ss 
1927  tipcroa.sf  Net 
,841.000,000  -f-21.0 
30,260,.500  — 13.1)  _ 


19 

26 

)92T 

Inc. 

$118, 

586 

$  128,115 

.$  9  8  29 

95, 

002 

105,663 

10,(561 

1.1165. 

•.33 

1.271.759 

266.626 

85.5, 

168 

1. 069. 530 

■.>14,372 

I  Roamcr  Motor  Car  Co.,  of  Canada  | 
iTamited;  Henry  Diivergcr,  director,  j 
I  director  o-f  (’iCo.  H.  Hees  &  Co.,  Ltd;  j 
I  Fi'ank  Sunimer,  director,  director  oi'j 
1  Hodgson.  Summer  &  t'o..  Ltd:  I.iid-; 


1.70.56.5,  (9.)  —  8  7 

as. 097  —16.0 

51.250  —  7.8 
109.7  -k  4.8 


337,300  as  compared  with  $505,905  - 1 


6.11.  SB  &  CO. 

UMrii:i>  i:.t.  ins: 

The  Olc'est 
Bond  House  In  Cana  J  3 

200  Bay  Street  -  TORONTO 


Aug..  ....  152.3  —  1.6 

fnr  l.onillngs — 

M'rrI;  Nov.  1!)  .  .  77.120  _  1.8 

Cuitiul.it.ivp  .  .  .  2.991,195  -j-  3.9 

lit...  Mnnilns*— 

O.I’.n  gros!,-.  week 

•  Nov.  21  .  .  .  4.790.000  —  2.7 

C.l'.K.  iT  t.  Oft  .  6.971,365  — 12.0 

i;  If .  gro.sa.  wcpk 

Nov.  21.  .  .  5.407.76::  —  3.0 

fN'.K.  IIPI.  Oft  .  7.6.SS.OO:f  — 10.4 

Triiilp  f«>r  Sf-ptcinlipri 

I-:Nl)<''rts .  99  3.'li.6:*0  -f-  6.  i 

Ini|)ort,< . 9I.3i'2.777  4-  7.2 

Uuliinve .  7.5.31.853 

srovk  Market— 

Kl'.,aiP,s  week  Nov.  26  292,7.32  -l-Sr,  y 

Aver,  week  Nov.  30  167.2  -j-  1.7 


4.790.000  —  2.7 
6.971.365  —12.0 


5.407.76::  —  3.0 
7.6.SS.OO:f  — 10.4 


Compulsory  Pooling 

of  Wheat  Suggested' 

,  Regina.  —  .\n  iicknowicdgementj 
i  that  there,  exirts  a  distinct  feeling; 

among  the  farmers  of  S.-iskatchewaii  ■ 
'  tliat  a  system  of  compui.sory  w  heat ; 
<  pooling,  made  so  by  way  of  provin-j 
>  ciai  legi.s'iation,  m:iy  lie  necessary^; 

and  turning  over  to  the  Saskatcho-| 
;  v.an  section  of  tjic  United  Fanners' 
)  of  Canada,  an  educational  organiza- 
,  tion,  :i  study  of  the  question  in  order  1 
I  that  a  guide  may  he  given  tlm  M'heat  | 
Fool  delegates  on  tlie  snliject.  was! 
[  lone  of  the  matters  of  discussion  by 
■  i  the  Wheat  Pool  delegates  in  confe-j 
!  ronce  here  last  w  eek,  'according  to^ 
:)  '  VI.  S.  Fry,  director  of  educatioa  fori 
the  Saskatchewaa  Wheat  Pool.  I 


Gaiidry.  director,  gsweral  manager 
Credit  Canadien.  Inc.  • 

The  issue  is  being  offered  at  p;i.r. 
and  interest  to  yield  GVsCc.  i 


V/ouIdn’t  Be  Without  It. 

(Jiiohec,  Que., 

Nov.  9,  1927. 
The  Financial  Times. 

Montreal. 

Gi'iitlemen. --Enclosed  please 
find  my  express  order  for  $3.00 
in  settlement  of  my  annual 
siibscription.  To  use  a  trite 
expression.  I  wouldn’t  be  with¬ 
out  your  paper. 

Yours  truly, 

(Signed)  H.  .M.  S . 


*  We  Offer,  Subject  to  Prior  Sale 

$150,000 

of  an  issue  of 

Dominion  Power  &  Millii^  Corjioration 

7% 

Cumulative  preferred  voting  stock 
Dividends  payable  quarterly  1st  Janiiiiry,  April,  July  and  October. 

Denomination  -  $100 

Itedccmablc  in  ■whole  or  in  part  at  the  option  of  the  Corporation  at  105  and  acoiied 

dividends,  and 

1590  shares  common  Stock  no  par  value  to  he  sold  ift  units  of  1  preferred  and  1  N.l’.V. 
common  at  a  price  of  $125  PEK  UNIT. 

_  ,  CAPITALIZATION 

$250,000 — 7^,(  cumulative  preferred  stock  divided  into  2500  shares  of 
$100  each. 

14500  shares  common  stock  of  no  par  Value. 

THE  COMPANY 

The  ol)jects  of  the  corporation  include  tlie  production  of  electric,  light,  heat  and 
power  for  domestic,  commercial,  street  lighting  and  Bianufaefuring  purposes,  the  manu¬ 
facturing  and  distributing  of  gas  and  the  operating  of  grain  and  liimher  mills. 

The  classes  of  business  in  which  the  Corporation  i.s  primarily  engaged  rank  the 
highest  in  Canada  as  regards  capital  investment  and  income  from  output. 

PURPOSE  OF  ISSUE 

The  purpose  of  this  issue  i.s  to  pay  the  balance  of  the  purchase  price  and  retire 
file  inelelitedness  of  tlie  properties  acquired,  and  about  to  he  acquired,  situated  at  St 
l.igiiori,  I’Epiphanie,  New  Glasgow,  Charette  .Mills  and  Sf.  Giirs  in  the  I’rovince  of 
CJue’oec  and  also  to  provide  additional  worlting  capital. 

Tho  company  has  recently  acquired  tho  Joliette  Tcleplioue  Company,  wliieh  owm.s 
and  operates  250  miles  of  lines  serving  33  town.s  and  villages  and  v.'iti)  a  'aopulation  of 
ap;)roxiniately  30.000  people.  The  value  of  the  above  mentioned  iirnperties.  incliidin.g 
more  than  6000  H.P.  (ieveloped  and  available  for  development,  is  estimated  at  $460,000. 
,  The  total  iiidehtedness  of  the  (.'orporation,  including  purchase  money  still  unpaid,  is 
less  tlian  $50,000. 

ESTIMATED  EARNINGS 

'I'he  net  annual  revenue  of  the  properties  now  owned  by  the  Corjioration  is  esti¬ 
mated  at  .$35,000  which  should  he  substantially  increased  when  the  Cjisli,  made  aiail- 
ahle  I)y  this  issue,  has  been  employed  in  productive  channels. 

SECURITY  “ 

On  the  completion  tif  this  financing  there  will  be  no  mort.gages  oi"  liens  on  the 
(’onipriny’s  properly,  and  the  preferred  shareholders  will  rank  first  as  to  assci.s  and 
•as  to  dividends. 

The  preferred  shares  will  receive  dividends  at  the  rate  of  "I'r  per  annum,  payable 
quarterly  on  1st  .lanuary,  April,  July  and  October,  before  any  dividend  will  be  jiaid  on 
the  Comnion  Shares. 

Ajipliration  will  he  made  to  list  the  preferred  and  common  sluires  of  the  Company 
on  the  Montreal  Curb. 

Cheques  for  slock  should  be  made  paiable  to  the  order  of 

George  Drummond  and  Company 


52b  Board  of  Trade  Biulding 
Montreal 

Teleplioni*  JIain  45(51 


Royal  Bank  Building 
Three  Rivers 

Telt'phone  3D8 


TIio  statcnifnts  containid  in  llil.v  p .Ivcrtisemojl  ai'o  rot  guarantoed  but  are  basod  on 
information  which  we  believe  to  be  reliable. 


The  financial  times,  Montreal.  December  2.  1927. 


I  ApAf  ImiTPflPCTC*  supeoBflfut  tondarsrs  for  the  Couaty 

LOCAL  INTERESTS  T.i. 

BUY  CONTROL  OF  . m.4 

MAT  CTm  rAD  noli;  Ooulnlock  &  Co . 99.80 

ilillt  iJIIjCL  v/i1\  byment,  Anderson  &  Co .  99.872 

_  Matthews  ft  Co . 99.81  j 

1  Another  Leading  Industry  Ac*  ' 

NEW  BRUNSWICK 

EARLY  OFFERING.  I  GET  MONEY  AT 

CompanT  is  Showing  R«cov«ry|  A  TQ  PFR  CENT 

•  From  Period  of  lean  Profilsj  '  ’•''®  ‘ 

T®'"".'  !  CoU  On  Most  Recent  Provincial 


BELL  TELEPHONE 
ENJOYS  PERIOD 
SOUND  PROGRESS 


DIVIDEND  NOTICES,  ETC  DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada  |'‘RgWEfl 


(  or  fiAWADA, 


QnriMn  PRnrPFCC'  annual  meeting 

OvfUllI/  Til VrUliljOO  'PHE  Annual  General  Meotini  of 

_  1  the  Shareholders  of  the  Bank  will 

Growth  in  Stations  During  1927  ^ 

»1/MI  A  a  a  A  I.  a  Jamefl  street.  In  the  City  of  Mont- 

Will  Amount  to  About  |  on  Thursday,  the  l»th  day  of 
40,000  January,  1928.  at  11  o'clock,  a.m. 


C.  E.  NBIL.L, 

General  Manoftar 
Montreal,  December  1,  1927. 


second  Oivtdtnd  No.  t 

NOVICS  Is  hcrsby  alvcn  that  ■ 
dlvldsnd  of  1X%  (75  osnts  per 
chan)  belni  at  the  rate  of  6%  per 
annufn,  has  been  declered  on  toe  6% 
Nnn-Cuinulativc  Preferred  Stock  or 
Power  Corporation  of  Csnada.LlmIted, 
for  the  quarter  ending  Peoembcr  3Ut 
195*.  payable  January  16th,  tSJS,  to 
•haraholdert  of  record  et  the  closa  of 
butiocas  Oeocmber  31at,  1937. 

By  order  of  the  Board, 

L.  C.  HASKBLIa,  Sacretary. 
Novcmbar  IStfa,  1937 


tion  Maintained. 


ControlHne:  interest  in  the  National 
I  Steel  Car  Corporation,  of  Hamilton, ! 
j  Ont..  has  been  purchased  by  Green- i 
j  shields  and  Co.,  and  McDoii.eali  and  j 
('owans.  of  Montreal.  This  stock, 
amounting  to  81.000  shares  our  of  a  ! 


NPW  PPIINCWfriT  Will  Amount  to  About  on  Thu^  l937''t4rbrjS  f^&'sf  u 

llCff  DnUnUTfll/lV  40,000  January,  ms.  at  n  o'clock.  a.m.  j  £iS^“^S*Sfbi?3i;t.V93r* 

/'FT  IffAlTFl/  IT  -  C.  E.  NEILL,  i  By  order  of  the  Board, 

(itil  IHUNcI  A I  NEW  FINANCING  General  .Manaaar  ^  L  C  HAaiCBLi..a.cr.ur,. 

vilai  a  Eaa  .  ^  -  ...»  I  Wowmber  ISth,  1937 

I  V  _ _ _ _  - —  I  McmtrAfl.1.  Docembar  1.  1927. 

4^8  PFR  fFNl  System  - - . . l  u..  - 1":—, 

'  ^  i  g.tJiJrHto'it’’- N^  Canadian  Car^  &  Foundiy 

^.2“..“c<:^.S.l^  X«rh«“*‘!  R.*«  were  Well  R.c.iv«i  of  CaHajlUiniitetf  Company,  Umited 

Naw  Raeord  I  in  r^t  *k«  “nino  Notice  l.s  hereby  given  that  ths  dividpim)  notut., 

I  if..,. _ _ _ _  Ij«n  rp!.',.  twenty-nlntll  quartorl/  dividend  of  ]\I0TICK  is  hereby  Kiven  ttmt  a  divi- 

-  Bell  .  house-organ  of  the  Bell  Teie-,  w  ^' >  !  Iv  dend  of  one  and  tlire»>-<ni,-ii  trr.s  per 

SPREAD  BETWEEN  BIDS  phone  company  of  Canada,  president  1  ^  v  '  on  the  paid  up  Prefer- 


Issues  Constitutes  Another 
New  Record 


SPREAD  BETWEEN  BIDS 


nell"  hnii  o  nro-nn  nf  tho  TTolI  Twin  ^  twenty-nintll  quartorl/  dividend  of  MOTICE  is  hereby  Kiven  that  a  divi- 
Bell  .  house-organ  nf  the  Bell  Tele-,  /.w  dend  of  one  and  tlnee-quaitriH  per 

phone  Company  of  Canada,  president  I  ,  ».  '  I  cent.  (i’*%)  on  the  paid  up  Prefer- 

C  F  Slse  reviews  the  onerattons  of  Quarter  ending  November  enee  Stock  of  the  Company  for  the 

fh^  eomnfnv  fhA  30th,  1927,  on  the  Common  Stock  of  quarter  ending  December  ,Hat.  1927. 


been  declared,  payable 
day  of  January.  1928,  to 


^/M 


ganized. 

The  management  of  the  company 
I  was  taken  over  at  the  time  of  reor- 


31st.  1927. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 
Vlce.-Pres  &  Sec’y-Treas. 


In  such  a  mirror  as  this, 
lovely  Marie  Antoinette 
might  have  studied  her 
wondrous  coiffure.  With 
such  a  brush  as  accofli' 
panics  it,  her  noble  lady- 
in* waiting  might  have 
put  to  it  the  hnal  caress' 
mg  touches. 

For  not  only  is  it  full 
worthy  the  use  of  an 
Empress,  but  it  has  been 
patterned  after  the 
queenly  aids  used  by 
ladies  of  the  French 


Bronze  old  gold  effect, 
raised  decoration  with 
hand'painted  medallions. 


Henry  Birks  6?  Sons 

LIMITED 

DIAMOND  MIRCHANTI  '  FHILUW  SQL'ARf 


Cowans,  of  Montreal.  This  stock,,  v'.b.  _  with  the  .sale  |  l^e  company  during  the  current  year,  .u- ro_,  hepn  (VdaWd  nav-  ha.s  been  declared,  payable  An  the 

amounting  to  81.000  shares  out  of  a  .  oaa  ..aa  V  j  i  .i.  t,~v,  iaaa  pointing  to  the  fact  that  c.apita.l  ex-  company  has  been  oeciared  pay  day  of  January.  1928,  t.)  .siiare- 

toTal  T  100.000  outstanding,  was  I  of  $1,800,000  bonds  by  the  Province  equipment  f^le  to  shareholders  of  record  the  hold^s  of  record  on  the  27tb  day  of 

subscribed  originally  In  New  York  !  of  New  Brunswick,  on  a  cost  basis  I  ^in  be  greater  than  any  other  period  15th  day  of  December,  l.)„7.  and  that  of 'the  Board, 

at  the  time  the  company  was  reor- j  of  le.s8  than  this  province  has  in  the  history  of  the  corporation.  Re-  mailed  December  bourne, 

ganized.  „  i  the  record  of  paying  the  lowest  in-  ference  is  also  made  to  the  inaugura-  31^192-.  Montreal  November  24th, 

The  management  of  the  company  .  wrAA-ineo  in  ron-  tion  of  transatlantic  telephone  ser-  b^ks  not  closed. 

I  was  taken  over  at  the  time  of  reor-  terest  rate  of  any  prov  .<  between  Canada  and  England  order  of  the  Board.  - 

j  ganization  by  Mr.  Robert  J.  .Magor.  ada  sdnee  before  the  war.  The  bonds  <j,,„ring  the  ye.qr.  President  Slse's  re-  D.  A.  WHITTAKER.  TUa  Dpll  Ta|onhnnR  rnmnanif 

a  Montrealer,  who  had  been  Very  are  20  years  dobentdres  payable  in  view  reads  in  part: —  Vlce.-Pres  &  Sec’y-Treas.  I  lie  Deli  I  ele|illUlle  uUlllilaliy 

successful  in  the  railway  equipment  Canada  and  New  York  and  d.ated  De-  "The  year  1927,  now  drawing  to  a  Montreal,  ,  Qf  Q3n3(|3 

!  business  in  the  U.S.  The  situation  .  ,  ,  Tn,a +v.Tidor«  war®  nnon- 1  I’ns  been  one  of  considerable  November  29th,  1927.  I  _ 

I  of  the  National  Steel  Car,  both  fin-  ^  i  aoeompMshment  by  our  Company, . . . . .  ^  I  '  NOTIfF  OF  I)IVI1)F\1> 

;  ancially  and  in  respect  to  Its  posl-  j  ed  by  Hon.  Antoine  J.  Leger,  prov  in-  j  sha.H  try  to  review  .some  of  the  Tho  C|lPrwin«Willi/)IIIC  CnnHIDRV  i  *  _ 

Ition  as  a  maker  of  railroad  eq^iilp-  <viai  treasureo- and  that  of  a  syndicate  !  major  Items  which  have  gone  to  make  '  00  DIICI  Will  nillldilld  UUIlipdllJ  nividend  nf  twn  nar  renf  fory. 

I  ment  in  this  country  has  been  built  |  composed  of  the  Bank  of  .Montreal,  up  the  year’s  work.  While  our  growth  flf  03113(13,  Limited  '  has  been  declarernryable  on  the 

I  „p  ,o  .  verr  .tr»ns  point  In  tho  la.l  y„,p,  [  ppp,„  ,p.  "  i  Son,,  ,S.  ""Sar.SJlte" 

I  seven  years.  ,  ,  ...  'Redmond  ftCo.,  New  York  and  A.  E.  i  proach  the  banner  year  of  1925,  when  Notice  is  hereby  given  that  of  record  at  tho  close  of  business 

It  Is  understood  that  of  the  81.- i  ^mes  ft  Co.,  Toronto,  of  $101,569  was  we  exceeded  52,000.  capiLal  expen-  the  sixty-sixth  quarterly  dividend  of ,  on  the  “’"rd  December  1927 
i  OOO  shares.  20.000  will  be  taken  by  |  aeceoited,  placing  the  rate  of  interest  dltur^  will  he  greater  than  any  oUicr  “n®  S  Ihree-iurrtrrs  per  cent  i 
I  the  management  and  associates  and  Ujjg  province  will  hav'e  to  pay  at.  year  in  the  Company’s  history,  caus-  (\S^rf.)  being  at  the  rate  of  sevens  o 

;the  balance  will  soon  be  4.3S7r.  The  second  higher  bid  wasjed  largely  by  the  continued  exten-  ier  cent  (7?!  per  anmm  tor  quar- i  Secretary-Treasurer, 

jsale  by  lower  at  100  37  thi.s  |  slon  of  the  Dial  System,  and  by  im-l  ^r  ending  NovLber  30th,  1927,  on  I  Montreal,  23rd  November,  1927. 

.houses  which  have  underwritten  tne  |  submitted  by  the  Royal ;  provements  in  toM  f.aciUtles,  partlcu-j  the  Preferred  Stock  of  the  Company  | . -j'-'- . .  '  - 

hL  hcen  niille  generally  appre- 1  ^Corporation  |  larly  tlie  erection  of  long  toll  cables,  has  been  declared  payable  to  share-  j  .  .p.  .  « 

It  has  oufte  g  This  figure,  naturally,  has  caused  i  “Permanent  financing  having  been  holders  of  record  the  15th  day  of  Slin  I  ifp  A  CCliranrP  I  Ainnpnv 

elated  in  the  Street  tha  the  financial  circles  in.  deferred  during  the  long  period  of!  nAc  ®?hAr  199?  nnTihat  eheLesl^““  ^ 55^3006  LOmpany 


of  Canada,  Limited 


A.  C.  BOURNE, 

Secretary. 

Montreal,  November  24th,  1927. 


The  Bell  Telephone  Company 
of  Canada 

'  JfOTICE  OF  PITIDENll. 


A  Dividend  of  two  per  cent.  (2Vf) 

}  has  been  declared  payable  on  tho 
:  14th  January,  1928,  to  shareholders 
that  I  of  record  at  tho  close  of  business 


W.  H.  BLACK. 
Secretary-Treasurer. 


ofNiuinq\%?e?CaJ^^^^^^^  interest  in  financial  circles  in .  deferred' during  the  long  period  of  oecemiben  1927,"  and  that  cheques  “““  ^SSUraDCe  LOmpany 

of  National  Steel  t  ar  nave  oe  n  ^  ^  I'ecent  sa.'e  of  ir'r  the  Rate  Case,  $10,000,000  of  the  Com-  -  in  be  mailed  December  31st  1927  nf  ranuflo 

ind  ?hylic\l"cTn5  tLl?  /hrooml!«  by  the  Proving  of  .Manitoba |  pany's  First  Mortgage  Bonds  vvere  " ‘J^^^rnot  Zed 

'  nAnv^Z  Zdnv-  improved  under  ^  ^’*®  interest  sold  in  May.  nf  a  satisfactory  price.  By  order. of  the  Board.  Head  Office:  Montreal 

■  .  ,ma  mLnvPment  of  M^^  *-**'^^  ^'^®  «'’*’®-!and  on  the  24th  of  August  an  offer  '  '  n  A  wmTTAKFR  _ 

the  _i  --  .f  rprent  years  hail^  as  the  most  favorable  1  was  made  to  shareholders  of  $10.- 1  vlro'pro«  jb- Qpf’v  Treaq  ■  ^TOPK  TRAX^FFR  niTPAPT 

Sek  to  Sat  end  negotiated  by  any  Can-]  000.000  of  Stock,  the  first  payment  , '  icc-Pres.  ft  Sec  y-Treas.  |  STOCK  TRANSF^ER  DEPART* 

‘?®r,mnrovpmeSr  in  the  province  within  the  past  thlr-  on  which  has  already  been  received.  ]  ,aa*  '  WENT 

i -AoiHnn  Uaa  taken  nlacG  since  !  Yenrs.  j  The  Bond  Issue  was  almost  entirely]  .  Notice  is  hereby  given  that  the 

panj  sp  fi=A.,i  year  on  June*  Hon.  Mr.  Leger  expres.s'es  himself  |  absorbed  “by  repayment  of  loans  to  __  «•«,  .vkv.w.  n  Stock  Transfer  books  of  the  Com- 

with  the  railways  hauling  1 ‘"'•s  highly  pleased  with  the  outcome  |  our  bankers.  The  ready  reception  of  RhI  |.||  f  ANADlAN  PAPER!  i*®  closed  from  the  17th 

r^enrrrroT,?  an^otherfrolght,  the !  the  transaction  taking  It  to  mean  both  of  these  issues  by  the  investing  to  the  31st  of  December,  both  dates 

outlook  for  the*  big  end  of  National  |  that  the  large  financial  Interests  have ;  public  is  a  gratifying  expression  of  COMPAJIT,  LIJIITLD.  |  inclusive,  for  the  preparation  of  thu 

etooi  pAr’e  business  annears  brighter  I  ^onfidenoe  in  the  stability  of  the  i  confidence  In  the  Companj'.  1  dividend  to  become  due  and  payable 

fks?i?has  for  a  iZ  tlm^  i  province  and  that  New  Brunswick  is!  ^  ^  ^  •  DIVIDEND  HOTICE  ]  on  the  1st  day  of  January.  1928.  to 

Recent  Profits  3Imgre.  ;  coming  ahead  after  the  past  few'i  hiieet  Ot  New  Rates.  Notice  is  hereby  given  that  the  |  shareholders  of  record  at  the  close 

4  total  of  $1  360,000  bonds  are  out- ;  years  of  depression.  <‘Xl,e  fjrgt  hearings  in  connection  j  following  dividends  have  been  de- 1  of  business  on  December  16th,  1927. 

standing,  $640'.000  having  been  re- .  „  ,  ■  with  the  Exchange  Rates  case  were  clawed  for  the  quarter  ending  De- 1  By  Order  of  the  Board. 

'deemed  The  bonds  are  held  by  -Many  Bids  Submitted.  j  late  in  1925,  on  an  application  by  the  31st  1927:  ,  I  H.  W.  K.  HALE, 

*  the  Canadian  Bank  of  Commerce.]  The  proceeds  of  the  recent  sale  are  j  City  of  Toronto  for  red'U'Ction.  i  Di'Td^d  No,  18  on  the  Preferred  j  Secretary. 

There  is  no  preferred  stock.  I  to  be  used  as  follows:  for  road  im-j  "In  January.  1026.  the  Company's  three-quarters  per  ^ 

I  In  the  years  1922  to  1927— five  provements  $1,500,000;  for  perma-j  proposed  rates  were  filed,  to  be  effec-!  (1%%)  payable  on  .he  thii d ;  “ - - -  -  -  . 

years — losses  were  shown  in  1922  ,  nent  bridges,  $300,000.  The  bids  w'ere  tlve  1st  ot  March.  1926.  Hearings  January,  1928.  to  Sharehmd- i  ba  UgniijpQ  UqUoiI  PnPinPsflnn 

I  of  $79,724  and  of  $4b,336  in  192*^  j  as  follows:  i  were  continued  throughout  the  year,j®^®  record  of  the  ^nd  daj  of  Dg-^uLi  RhUmLw  VuIIwJ  LUl  jiUI  OLiUll 

while  profits  were  recorded  In  1923  [  Royal  Securities  Corporation  Ltd,  and  on  the  21st  of  February,  1927,  ^^37.  - - 

I  of  $142,888;  in  1924  of  $608,815  and  |  Montreal.  100.37;  Johnston  and  I  the  Railway  Commission  ordered  new  Dividend  No.  3o  on  the  commoiF  DITIDEM)  NOTICE, 

in  1926  of  $15U93^  This  100  217;  Dillon,  Read  &  Co.,  |  rates  to  be  effective  on  the  1st  of  n-fvahlp"nn  ^hiSwpmh®?iav  i  ‘s  hcre’JY  Liven  lliat  a  dlvi- 


'  when  the  net  profit  was  $.o  •  j  Detroit,  99.496:  Kerr.  Fleming  &|  "The  revenue  results  of  the  change 

i  That  year.  invp'n-  Bell,  Ckuiinlock  &  Co..  1  in  exchange  rates  have  been  substan- 

.  transferred  to  res  ‘  ,  |  100.13;  Fry,  Mills,  Spence  Co.,  100.13;  j  tially  a.s  estimated  in  the  judgment 

hories  and  accounts  recelvaDie.  leav  ,  . ,  ,,  UnilHn«  a  Snne  iooivit.  vta.  af  iua  t!ao,-.i  af  r’A,-,,— i^ 


By  order  of  the  Board. 

G.  IVILFRED  HODGSON. 


poration,  has  been  declared  and  that 
’  same  will  be 'paid  on  the  third  ria\ 


irle.s  and  a  c  .  *  19'’'*  the  i '''  Ro'Rns  &  Sons.  100.0;t7;  Me-  of  the  Board  of  Railway  Commts- j  Montreal  November  19'’7 

residue  !  B®od.  Young.  Weir  &  Co..  New  York,  sioners.  Almo.st  without  exception  ' 

et  10S..S  wa.s-$306,3<4.  in  19-3_U  was  ,  u«nk  ..f  -MAn*-Aoi  ini  sno .  L-k.-a-u -  - - i,i,. 


Secretary-Treasurer,  :  of  January,  1928,  to  shareholders  oi 


$118.01:1;  in  1925  it  was  $197,534; 
'and  in  1926  it  was  $30,979. 


100.097:  Bank  of  .Montreal,  101.509; ;  subscribers  generally,  and  public 
First  National  Bank  of  New  York, ■  bodle.s,  appear  to  acceipt  the  rate.s  as] 
101.569;  Redmond  &  Co.,  New  York,!  the  result  of  judicial  finding  after 


:  The  balance  sheet  of  the  company  X  ‘v juuiciai  imuing  aiier 

!.ns  of  June  30.  last,  showed  current  L.  Ames  &  Co..  New  4  ork.  I  exhaustive  inquiry.  They  are  still 

—  ■  " . .  . !  assets  of  $2,829,264.  as  against  cur-  <  anada.]  lower  than  those  of  any  comparable 

DACCDAIT  ri  IID  sublet  to  The  annr^  alMeTal  ‘■laims  again.st  the  French  Republic  100.2.1;  Canadian  Bank  of  <  ommer-  the  Employee.^’  Life  insurance  Plan 
DAOLDALL  ILUD'rJSlnyUloS^^  <«  Pnr„.  .,yon.  ana  „e.iUnrra„«n  t'J.r'Il  pW'--  ~ 

.530  per  share  c.arrvln"  a  bonus  of  Railway  I'onipanies  for  .$263,4,..  ;  „  Bo&ton.  100...,  R.  f.  Mat-  the  Ist  of  heptmnbcr.  19-,.  Thl.s  op- 

1,/,  1  F- I  I  25.'r  Class  "B“  shares  Fractional!  The  stock,  for  which  there  has  | 'hews  &  f  o.,  100.2,;  Bank  of  Nova  portunily  for  the  employees  to  se- 

Montreal  Exhibition  Company  Is- j  glares  are  to  be  adjusted  1’®®®  active  demand  of  late,  j  100.27.  cure  necessary  insurance  protection 

sues  Class  “A”  Stock  I  at'thc  rate"of’$15  per  share  i  has  been  very  closely  held  in  a  few  ;  Including  the  new  issue  the  bonded  has  been  availed  of  by  a  total  of  650 


CANADA  STEAMSHIP  LINES 

LIMITeO 

uividk.\D  ,\otu  k. 

Noth®  is  lioroby  given  that  a  divi- 


By  order  of  the  Board. 

R.  BROCK  THOMSON, 

Secretary. 


With  Bonus 

Public  offering  is  being  made  by 
Bruneau  &  Rainvillc.  IJmited.  of 
35,000  shares  Class  "A”  Stock  of  the 
Montreal  Exhibition  Company.  Lim¬ 
ited,  (operating  Montreal  Stadium 
and  Exhibition  Building  and  Mont¬ 
real  Baseball  Club. 

■J'he  Class  “A”  shares  will  be  pre¬ 
ferred  as  to  dividend  at  the  rate  of 
$2  per  share  per  annum.  After  this 
dividend  has  been  paid.  Class  and 


'  Application  will  be*  made  in  due  hand.s.  The  change  in  control  just !  <lcht  of  the  Province  acco'rding  to  a;  employees  to  date,  the  total  amount  i  Montreal.  November  2Sth,  1927. 
^'course  to  list  these  shares  in  the  announced,  however,  will  it  is  under- ;  ^latement  ^  issued  by  Comptroller- 1  of  Insurance  having  been  written  I 

Montreal  Curb  Market  '-stood,  be  followed  by  the  listing  on  General  W.  .4.  Ixuidon.  is  $38.351,409 1  amounting  to  $1,122,000.  I  f!*'"?'^*^*^"'''*****'"**'*''****" 

- ^ - 1 _ _ _ _  I  the  major  board.s  at  an  early  date.  less  revenue  producing  debt,  sinking]  ,  I  TM\rirvc-KTr\  KTcv-riF-ir 

nm  A  *Tnv\w«v«n  »  .  «  ,  - - -  '  funds,  etc,  making  a  not  of  $30.896.-'  Erecting  New  Headquarters.  I  DIVIDEND  NOTICE 


the  major  hoard.s  at  an  early  date. 


STANFORD’S  PAYS 
COMMON  DIVIDEND 


Stanford’s,  Limited,  hai 
an  initial  dividend  on  itf 
.'tock  at  the  rate  of  $1 


DIVIDEND  NOTICE 


List  of  Tenders 


(TTY  OF  EO.MONTOy. 


,  ,  i  "For  several  years  we  have  "been 

The  success  of  the  sale  in  view  of;  over-crowded  in  the  Head  Office 
the  low  iatere«t  rate  natiir-ally  creat-  Building,,  and  the  s-p-ace  u&ed  by  de- 
■  €d  interest  in  widC'Spre’Eid  financial  partauents  in  the  Plateau  and  I>an- 
]  quarters  and  its  outcome  is  viewed  |  caster  Buildings  is  gradually  hein.g 


I'ln-t:  “H”  cVnrnc  will  Ti'i  rtiVi  n?i  t  C  ! .  ^  ojiriic-  .  - - ,  OUilUiag  lOT  lUC  iTieaU  UlllCe.  W  i 

pnntuv  in  all  further  dividends  I  '‘“num  the  first  quarterly  pay-  Ldmonton  The  bonds  have  an  av-  ,  but  one,  on  the  issue  just  clo.sed  wore !  were  fortunate  in  being  able  to  ac 


equally  in  aH  further  dividends  |  05  cents  per  shaVe  to^^rago  maturity  of  23^2  years.  Ten- '  above  par. 

Both  classes  o.  stock  w  ill  have  equal  j  j,g  ^uade  on  December  1.3th  toilers  vveio  called  alternately  on  the!  - 

voting  rights.  shareholders  o^  record  on  November  ,  4*/l! 97  and  ii'^r  scries.  R,  .4.  Daly  &  ' 

The  company  owns  a  perpetual  I  31).  This  company  w-as  publicly  fi- 1  f'O-  were  successful  in  obtaining  the  MI|D^I 
franchise  in  the  International !  nanced  only  last  April,  through  a  7!5'7  series,  their  bid  being  100.36.  i  IflLlAUJ 
League  of  Profo.ssional  Buseball  |  per  cent,  preferred  stock  issue  of- 1  Tenders  follow:  I  _ 

Clubs.  Under  its  charter  the  com-  fered  by  McLeod.  Young.  Weir  &  Co.,  I  Zr'c  fim  I4 


pany  is  permitted  to  exhibit  all  man-  Limited,  at  $100  a  share,  with  a  bo-  'Dorn.  Securities  Cor.. .  94.43 

ner  of  sporting  events  such  as  base-  nus  of  four  shares  of  common  with  A.  E,  Ames  &  Co . 94.23 

ball,  hockey,  football,  lacro.sse.  box-  every  ten  shares  of  preferred,  and  it  Royal  Securities  ('orp.  94.08 

ing,  and  wrestling  matches,  horse  comes  as  somewhat  of  a  surprise  -McLeod,  Young,  Weir.  93.84 

shows,  etc.  that  tills  bonus  common  stock  should  !  Bell,  Gouinlock  &  Co. 

For  the  purpose  of  carrying  out  so  quickly  reach  a  dividend  status. 


pai.  j  quire  an  area  of  land  fronting  on 

^  Beaver  HaW  Hill.  Belmont  and  La- 

H/Ipn/ipfl  nTTlRAITnn  I  S<'i'ichetic,*€  Streets,  covering  a  space 

ffltiKGEK  RUMOURS 

AM  CD  AMHTPM  A  f*  Afl  '  erected  on  a  part  cf  this  site  have 
till  rKlIii  I  r.ll  Al .  Illl  1’“®"  completed  and  the  prell- 

Vll  1  ItUll  1  Lilinl/  VIL  minary  contracts  have  been  awarded. 

- ; —  "The  new  siite  is  central,  midway 

No  Apparent  ^sis  For  Report !  1>ctween  the  uptown  and  downtown 


TRAYMORE  LIMITED 

Preference  Dividend  So.  3. 

Notice  is  hereby  given  that 
a  Dividend  of  f,ne  and  three- 
qtiartcrs  per  rent,  for  th“ 
quarter  ending  tho  .llat  day  of 
December.  1927.  being  at  the 
rule  of  seven  per  cent,  per 
annum,  has  been  declared  on 
tho  Preference  Stock  of  the 
Compan.y. 

The  above  dividend  is  pay¬ 
able  on  and  after  the  first  day 
of  .T.nnunry,  1928,  to  Share- 
holder.s  of  record  at  the  clo.se 
of  bu.sine.s.s  on  the  fifteenth 
day  of  December,  1927. 

By  order  of  the  Board. 

E.  J.  SWIFT. 

Secretary. 

Toronto  2,  December  1,  1927. 


its  program,  Montreal 


The  company  appears  to  be  do- 


and  DjTnent,  Ander¬ 
son  &  Co . 93.46 


Company,  Limited,  has  authorized  ing  exceptionall.v  veil.  Two  new  R- A.  Daly  &  Co 
the  issue  of  35,000  shares  of  an  au-  stores  were  opened  about  a  nr  *  jJ.  L.  Graham  &  Co.  and 


of  Deal  With  McCoII 
Brothers. 

The  .strength  in  the  common  stock 


sections  of  Montreal,  and  has  the  ad¬ 
vantage  of  being  large  enough  to  pro-] 
vide  for  all  possible  future  require¬ 
ments. 

"Our  standard,  ailthmigh  set  by  our- 


lilt?  issue  snares  tn  an  au-  wi/iiAx.-u  eiuutit  u  ur  •  '-•icmcni.  auxs  -  r\i%  >  •  ...  - ^  . -  . - . -  — .  .  . 

thorized  issue  of  50.000  of  its  Class  aso  in  Montreal  and  are  understood  M'.  H.  Burpess  &  ('o.  ...  03.33  08.77  i^rontenac  Oil  nunng  the  past  sc'lve.s  and  not  by  competition,  be- 

"A"  stock  and  25,000  shares  of  Class  to  have  proved  profitable  ventures.  i  Cochran.  Hay  &  ('o...  93.12  99.25  .  ^  accompanied  by  conflict-  comes  yearly  more  exacting,  and  tho 

"B"  stock.  I A  .«hor1  time  ago  an  interim  report  i  Fry,  Mills,  Spence  . . .  93.03  99.39  .'"f,  report  eagerness  of  the  whole  force  to 

Proceeds  of  the  s-iie  of  these  i  "‘‘s  the  four  months’ i  Wood,  Gundy  &  Co.  ...  92.90  99.40  ting  that  McCoI  I  Brothers  were  accept  and  reach  high  standards  Is 

shares  will  provide  funds  to  cover  ®“'’®:!  September  3.  the  lea.=t  j  Bank  of  Commerce  .. 


The  Steel  Company  of  ,  _ 

Canada,  Limited  THE  SHAWINIGAN  WATER  & 
—  POWER  COMPANY 

rRKFKRKXCK  DIVIDEND  NO.  60  - 

Notice  Is  hereby  given  that  a  divl-  TO:  The  Rnlders  of  the  Five  Per  Tent  (.ICl) 
■  dend  of  one  and  three-quarters  per  fonwlidated  Mortc.-ige  Tlilrfy“Te,ir  Oold 

cent,  on  the  is.sued  and  fully  paid  Ronds  of  (he  above  named  ('ompun,v,  dii<‘ 

I  Preference  Shares  of  the  Company  ha.s  January  lot,  19.84,  Ncrured  by  TniNt  Deed 

been  declared  for  the  quarter  ending  dated  ,Iiine  Itih.  190.1,  in  favor  of  The 

December  31st,  1927.  Itoyal  Trust  f'onipuiiy.  Trustee. 

ORDINARY  DIVIDEND  NO.  44.  NOTICE  Is  hereby  given  Hint  In  the  ox- 

Notice  Is  aKso  given  that  a  dividend  j  erclsc  of  the  power  reserved  to  it  under  Ih  • 
of  on*  and  three-quarters  per  cent,  on  '  provisions  of  the  said  Tru.st  Deed,  thu  uti- 
the  issued  and  fully  paid  Ordinary  dersigned  Comp..ny  will,  on  tho  first  dav 
Shares  of  the  Company  has  been  de-  of  January.  1928,  redeem  all  of  its  Five 
dared  for  the  quarter  ending  De-  Per  runt  (.■>%)  Consolidated  Mortgage  Thirty 
cember  31st,  1927.  Year  Oold  Honda,  which  may  he  then  oiit- 

-  •  standing,  Oy  payment  of  the  prliiclp.il 

The  above  dividends  are  payable  thereof  with  a  priniiiim  of  ten  per  cent. 
February  Ist.  1928,  to  shareholders  of  <i0%)  ‘hereon  and  accrued  Interest  to  the 
record  at  the  close  of  business  Janu-  '**’**  “f  January,  1928.  at  tnu 

ar.y  7th.  1928.  principal  office  of  the  Hank  ot  Montreal.  In 

By  order  of  the  Board,  Montreal,  Canada,  or  London,  Enginnd.  or 

11.  a.  ALEXANDEn,  ‘*>0  Agency  of  the  said  Hank  In  the  City 

Secretary  New  York,  L.S..A.,  at  the  option  of  the 

Hamilton,  Ontario,  Nov.  •;8.  1927. 


record  at  the  close  of  busine.s.s  Dt- 
comber  16tb,  1927. 

By  Order  of  the  Board. 

O.  WILFRED  HODGSON. 

Secretary-Treasurer. 
•Montreal.  Nov'ember  23rd,  1927. 


Hamilton  Dairies 

I.IMITED 

PREFERRED  .STOCK 
DIVIDESD  SO.  5 

Nollce  Is  berehy  given  tli-ot  a 
dividend  for  the  current  quar¬ 
ter  at  the  rate  of  .sewn  p-'i- 
cent.  (7'r)  per  annum  will  be 
paid  by  i-beciue  on  or  after  De¬ 
cember  1st,  1927,  to  preferr-'l 
.shareholder.s  of  record  at  ‘he 
close  of  business  on  tlic  21.-51 
day  of  November,  t927. 

HAMILTON  D.4IIIIES, 
LI.MITED, 


Eastern  Theatres,  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  fifty  cents  (.900)  a 
share  on  the  Is.sued  Common 
Stock  of  tho  Company  b.as  been 
declared,  payable  on  Saturday, 
Deeember  3rd,  1927,  to  share¬ 
holder.s  of  reeord  on  -Monday, 
the  2Sth  day  of  November,  1927. 

By  order  of  the  Board. 

N.  I,.  NATHANSON, 
Managing  Director. 

Dated  at  Toronto  this  21tll 
day  of  November,  1927. 


the  purchase  price  of  the  land,  the  a®'!''®  months  of  the  company’s  year, 
cost  of  construction  of  the  stadium,  Period,  net  earnings  on  the 

the  purcha.se  of  the  franchise  in  the  y 

International  League  of  Profession-  or  at  the  annual  rate  of  $-.j8  a  share. 

al  Basoball  Clubs  and  for  other  pur-  ♦I’*'!  flowing  it  was 

then  estimated  that  the  earnings  on 
"  . '  „  the  common  for  the  succeeding  12 

AftcT  all  expenses  and  purchases  months  would  be  at  the  rate  of  be- 


I  bidding  for  control  of  the  company,  an  a.si.s.uranco  to  the  public  an-d  to  'T®"?  “T  one  and  three-quarters  per 

I*'®///®®*  The  shareholders  that  wre  will  fulfil,  fr"h>rcnce  shades '“f  the  CompLny'’has 

interests  in  control  of  T  rontenac  the  object  for  which  the  Company  |  been  declared  for  the  quarter  ending 
Oil  were  negotiating  for  the  niir-  pvi<ta”  December  31st,  1927. 


have  been  paid  there  will  remain  in  tween  $3.50  and  $4  a  share 


For  this  period,  net  earnings  on  the  TOWN  OF  TI.H.>II-\S.  :."®  'PWrests  in  control  of  ITontenac  the  obj 

common  w-cre  shown  at  86c  a  share  !  Town  of  Timmins,  Ont.  have  -sold ,  were  negotiating  for  the  pur-  exists”, 
or  at  the  annual  rate  of  $2.58  a  share.  !  the  following  bonds:  $180,000  (Gtd.  ®“^®®  the  -McColl  business.  These  _ 

In  the  light  of  this  showing,  it  was  by  Prov.  Ontario)  514 9^,,  30  instal.,  have,  however  been  denied  | 

then  estimated  that  the  earnings  on  ]  $26,500  5»4')l.  30  in.stal..  $17,500  5’^%  “Y  "oRi  parties  concerned.  j  . 

the  common  for  the  succeeding  12,1,3  instal.— $224,000;  to  Dyment,  -An-  Frontenac  Oil  Refinerle.s,  Ltd.,  op-  J*** 
months  would  be  at  the  rate  of  be- '  derson  &  Co.,  at  a  pice  of  106  854  ®*'“^Tes  a  plant  at  Montreal  East  for  ^ 


ORDINARY  DIV  IDEND  NO.  44. 


Following  is  list  of  bids; 


the  treasury  of  the  company  an  ade-  j  declaration  of  the  initial  divi-  Dyment  Anderson 

Oliate  work-ins-  enn Mnl  nf  nr/innS  j _ _ -  I  •  -^"uei.sv/n 


biUou  Company.  Limited,  subject  I  conducted  a  high-class  purveying 
only  to  a  first  mortgage  in  tlie  |  business  in  Montreal  for  over  twenty 
amount  of  $300,000  hearing  interest  i  vears. 

^ _ 4 

CHAi  CHAPMAN  &  CO. 

‘518  Dorfhe.sler  Street  West  —  Beaver  Hall  Square 

Importers  of  English  Stilton  —  Cheddar  and  Cheshire  Cheese 
English  York  and  Suffolk  Hams  and  Wiltshire  Bacon 
Plum  Puddings  and  Mincemeat 
New  English  and  Syrian  Honey  in  Stone  Pots 
French  Camembert  Cheese 

New  Christmas  Goods  Arriving  in  Great  Variety 


the  refining  of  petroleum  products 
by  a  new  method  which,  it  l.s  claim¬ 
ed,  gives  a  greater  degree  of  extrac¬ 
tion  combined  with  a  more  efficient 
product.  Only  recently  the  company 
Harris.  MacKeen  &  j  PU^fTiased.  as  a  going  concern  the 

m  inrq-  I  business  and  assets  of  the  Three 

Bell,' Gouinlock  &  Co.'.  104'.30  ““'I 

Wood.  Gundy  &  Co..  T 

llste  and  L.  H.  Read,  who  have  built 

A  v  rU'  l‘♦/I .  “P  ''®ry  exten.sive  business  in  the 

A.  E.  Ames  &  Co.  Ltd .  *106.25  ai,  _ .-r  _  •. 

Frv  Mills  Si>ence  Jir  distribution  Pf  gasoline  and  oils  in 

^  AiftcvT  Tliree  Rivera.  Jollett^,  Shawlnigan 

IT  I  '  'fi'fi'oc'  Falls,  and  adjacent  territories. 

C.  H.  Burgesrs  &  Co. .  JJ.-6  IOd.SI  acquisition  of  this  distributing 

T,  -1-  ,  I  company  will,  it  is  stated,  largely 

(Gtd.  Bonds  Onlj).  increase  the  distribution  of  the 

ri./\.A-v  rtK.  •  r  Frontenac  Oil  Refineries.  I.imited, 

TOW!»  OF  Dl  \MIM/L.  -which  Is  now  serving  over  1.700 


I  Saw  It  In 

(i[he  jFinanrtal  Stmpii 

Toront* 


THE  WABASSO  COTTON 
COMPANJ^LIMITEJ 

WIVIDENII  NO.  40. 

AND  BONIS. 


Bell,  Gouinlock  &  (  onipany  wore  gasoline  pumps  on  the  Island  of  Dividend  of  One 
e  successful  tenderers  for  an  Lssiie  Montreal  .md  in  the  surrounding  The  ('apltal  Stc 


hereby  given  that 


Howard  Smith  Paper  Mills 
Limited 

DIYIDEND  NOTICE 
on 

FREFEKUEI)  ST0(  K.  | 

Notice  is  hereby  given  that  a  dIvi-  i 


Dollar  per  share  i  dend  of  29?)  on  the  Preferred  Stock 


said  first  day  of  Jnmiary,  1928.  at  tnv 
prlnrlpal  offivc  of  tho  Hank  ot  Montroal,  In 
Montreal,  Canada,  or  London,  Enginnd,  or 
at  ‘he  Acenry  of  the  said  Hank  In  the  City 
of  New  York,  U.S.A.,  at  the  option  of  the 
holder  or  hearer. 

Holders  of  said  Hon, Is  are  accordingly  re¬ 
quired  to  present  their  Honds,  together  with 
all  unniatured  coupons  attached,  for  r-- 
di'inption,  on  the  aforesaid  date,  from  and 
after  which  said  Honds  will  cease  to  hear 
Interest. 

Dated  at  Montri-al,  Canada,  this  12th  dav 
of  Sejitenther,  1927. 

THE  SHAWINIGA.N'  WATEll  &  I’OWER 
COMl'A.NT. 

(Sgd.)  JAS.  WILSO.V, 

Secretary. 

Referring  to  the  foregoing  Notice  of  Re¬ 
demption.  holders  ot  the  said  Five  I’er 
Cent.  (n%)  Consolidated  Mortgage  Thlrty- 


the  successful  tenderers  for  an  issue  .Montreal  and  in  the  surrounding  ^*’®  Gapltal  Stock  of  the  Company  of  the  HOWARD  SMITH  PAPER  ''^‘^^•‘r  c.oid  Honds  may  surrender  the  same 
of  $66,563.50  Town  of  Dunnvllle  15-  territorIe.s!  declared  for  the  quarter  MII/LS,  LlMiTED.  bns  I, cen  declared  :^ni*'rn*’Momiv'i"  d^ 

year  5  per  cent,  bonds.  Penders  During  the  early  part  of  Septeiu-  ending  3l8t  December,  1927,  also  a  for  the  quarter  end^S  the  31st  day  innri,  or  nt  the  Agency  of  tho  said  iiarUv 
follow:  ber  Nesbitt  Thomson  &  Company  of  Fifty  (Jents  per  share,  pay-  of  December,  1927,  payable  on  the  in  the  city  of  New  York,  h.s.a..  at  any 

Bell.  Gouinlock  &  Co .  99.90  Limited,  offered  to  Its  clients  $1,-  able  on  the  3rd  day  of  January,  1928  10th  day  of  January.  1928,  to  Share.  I'Z  To  The 

Wood,  Gundy  &  Co .  99.80  OOO.OOO  Frontenac  Oil  Refineries.  1”  Shareholders  of  record  as  at  the  holders  of  record  at  the  close  of  upon  such  surivn.ier  win  receivo  a'  sutii 

A.  E.  Arnes  &  ('o. .  99.375  Ltd.,  6*/^  per  cent.  20-year  first  niort-  close  of  business  on  the  15th  De-  business  on  the  31st  day  of  Decern-  equal  to  the  redemption  price  of  On«  imn- 


year  5  per  cent,  bonds.  Tenders 
follow : 

Bell,  Gouinlock  &  Co . 99.90 

Wood,  Gundy  &  Co . 99.80 


During  the  early  part  of  Septem- 
I  her,  Nesbitt,  Thomson  &  Company, 
I  Limited,  offered  to  Its  clients  $1,- 
!  000.000  Frontenac  Oil  Refineries. 


Harris,  MacKeen  &  Co . 99.81 

McLeod,  Yeung,  Weir  fz.  Co.  .  99.80 

t'Or.VTY  OF  ESSEX. 


gage  bonds,  maturing  August,  1947 
at  100  and  accrued  Interest,  to  yield 
6^4  per  cent.,  carrying  a  bonus  of 
five  shares  of  no  par  value  common 


Phone  LAncastcr  6705.  Telegrams,  Chas»  Chapman,  Montreal  1  R.  a.  Daly  &  Company  were  '  ths  1  w  ith  each  $1,000  bond, 


cember,  1927. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurar. 


ber,  1927. 

By  order  of,^the  Board. 

E.  HOWARD  S.MITH,  Jr.. 

Secretary.  I 


Three  Rivers,  Que.,  Nov.  10th,  1927.'  Montreal,  November  28th,  1927. 


(Ired  and  ten  per  rent.  (MO'7r)  with  Inter¬ 
est  accrued  on  such  Honds  tu  thu  date  .f 
surrender  thereof. 

THE  SHAWINIGAN  WATER  &  FOWER 
COMrANY. 

(Sgd.)  JAS.  WILSON, 

Secretary. 


'  X 


THE  FINANCii^i  ixMES,  MONTREAT  "DECEMBER  2.  1927/ 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu^'acturers  of 

Ground  Wood,  >  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
X’nnufacturcrs  of  News  Print  Paper  , 


rroduction — 720  tona  daily. 

Villa  at 

.'’ault  Ste.  Mario.  Espanola,  and  Sturfteon  Fails.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

l^IMITBD 

Largest  Manufacturers  of  Paperboards 
In  Canada 

MAXrKAfTrillA't;  all  GRADIIS  of  TIIR  rOLLOUniKG  BOARDS: 
( HiriSOAKI)  NEIVSBOAUD  YAT  LINED  BOARD 

STKAWI50ARD  MOODPI  LP  BOARD  CONTAINER  BOARD 
IV  HITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  C.  G.  liKIIItA* 
PreNliIcnt 


DAATD  F.  ROBF.RTSO.'V  CHAS.  B.  WmTTB.V 
GenernI  MannKOr  Secrettirr-Trenaurer 


NEWSPRINT  PAPER 
CARDBOARD  ’ 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


111 

!ii 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co..  Limited 


MONTREAL. 


Maitu^acturtnl 

PRUE  PRODUCTS 

Hhich  nclude 

AH  Lines  of  IVliite  and  Grnr  Cottons,  Prints,  Sbeetiniis, 
.SliirtiiifTs,  Pillow  Cottons,  Loiuicloths,  Cambrics,  Dneks. 
Bails,  Twills,  Drills,  t}iiilts,  Dureau  Covers,  Towels  and 
Towelling,  Yarns,  Illankets,  Ru^S  Twines,  Narrow 
r.-iliries  and  numerous  other  lines  used  by  manufacturers 
ill  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


PRINT  INDUSTRY 
IS  BENEFITTING 
FROM MERCERS 

Consolidations  Have  Been  Re¬ 
sponsible  For  Increased 
Efficiency  at  Mills. 

PROGR^S  IN  CANADA 

Establishment  of  Mills  Have  Ex¬ 
pedited  the  Necessity  For  Lov/ 
Cost  of  Operations  —  Going 
Through  Period  of  Adjust¬ 
ment. 


DIVIDEND  BASIS 
NEXT  YEAR  FOR 
FRASER  COMMON 


REDEEMING  PREFERRED 


;  In  the  astonishing  post-war  cle- 
’  velopment  of  the  pulp  and  paper  tn- 
[  dustry  on  this  continent,  ranking 
first  as  to  value  of  its  product  in 
Canada  and  seventh  in  the  I'nited 
States,  the  changes  in  the  manufac¬ 
ture  of  newsprint  have  been  particu¬ 
larly  marked.  Canadian  and  Ameri. 
can  newsprint  production  has  grown 
from  2.387,000  tons  in  1920  to  3,560,- 
000  tons  last  year,  according  to  "Tho 
Index,”  published  by  the  New  Yon 
Trust  Company. 

The  increase  has  come  almost  en¬ 
tirely  from  Canada.  In  1926  for  the 
first  time  Canada  passed  the  Unit¬ 
ed  States  in  output  and  definitely 
assumed  the  world  leadership  in  the 
manufacture  of  news.  Of  the  world's 
total  exports  of  newsprint  paper 
Canada  contributed  55.5  per  cent 
The  industry  is  one  of  the  most  Im- 


the  problem  with  which  the  '.ndui;- 1 

try  has  been  faced:  1 

VewKprlnf —  Cnnnttn  nnU  the  Unite  ! 

StatCN — Short  Tons:  j 

a  Months,  S' Months,  ■ 

inar  1320  I 

^’otnl  onp.tolly  .  .  L’.T.'ia.l 50  | 

’ioductlon  .  .  .  2.055,271  2  6f0,22s! 

hipnir-nt.s  .  2,610.450  2.631  50:1.' 

’ot  Imports  ..  ..  43.479  34.071  i 

Per  cent,  operation  8I.S  96.0  !  _ _ 

As  indicated  by  Hie  Inble.  during ;  To  Establish  Rate  of  $1  a  Share 
the  year  so  far  there  has  been  au !  c  •  o  • 

'ncrease  in  mill  c.npaclty  of  14.6  per  Earmngs  Runnmg 

rent.,  which  Is  largely  duo  to  im- !  Ahead 

proved  machinery.  Consumption '  - 

has  Increased  only’  3.6  per  cent.  A.s  [ 
a  result,  the  rate  of  operation  drop-  i 
ped  from  96.6  per  cent  to  84.8  per  | 
cent,  of  capacity.  The  actual  out-  i 
put  of  newsprint  from  production  ! 
and  net  Imports  has  been  only! 
slightly  In  excess  of  current  de-  j 

mand.  j  _ 

j  No  Fear  of  Property.  j  Directors  of  Fraser  Companies, : 

j  Sound  management  or.  the  part  of  |  Ltd  have  given  notice  that  it  is  the  ! 

the  leaders  in  the  Industry  as  a  ^  company  to  redeem  ; 

1  whole,  tlierefore,  has  prevented  any  ^  , 

1  over-production  of  paper  or  the  ao-  j 't*  issued  and  outstanding  i  p  i 
cumulation  of  an  abnormal  reservo  j  cent,  cumulative  redeemable  conver-  , 
stock.  Tliis  adjustment  of  the  I  fible  preferred  shares  at  105  on  Jan-  I 
supply  of  newsprint  to  the  demand  '  2328  plus  accrued  and  , 

has  undoubtedly  been  facilitated  bH  dliddends  to  the  date  so  fix-! 

consolidatmg  the  smaller  units  an.  pre-  ; 

thus  reducing  the  competition  and  !  ^  _ .  ,,4  anv  ' 

the  number  of  conflicting  policies 


Option  of  Conversion  Into  Three 
Share*  of  Common — Applica¬ 
tions  Being  Made  For  Listing 
of  New  Capital  Stock. 


Abitibi  Power  &  Paper 
Co.,  Limited 

IROQUOIS  FALLS,  ONTARIO 


NEWSPRINT 

Ground  Wood  Pulp  ,  Sulphite  Pulp 


George  H.  Mead,  who  will  be  chalr- 
m.an  of  the  board  of  the  Mead-Span- 


ferred  shares  are  entitled  at  any 
time  before  the  30th  of  January, 
1928,  plus  accrued  and  unpaid  dlvl-  j 
dends  to  the  date  so  fixed  for  rc- 


iK^Abltibi  consolidaUom  Recently ,  jemption.  Holders  of  preferred 
-a  1.1..  ,v  ‘shares  are  entitled  at  any  time  be- i 

fore  the  30th  of  January,  1928.  to  j 
convert  their  preferred  shares  into  | 
common  shares  on  the  basis  of  three  i 
common  shares  of  no  par  value  for 
each  preferred  share.  ! 

Dividend  on  Common. 

It  is  understood  that  the  directors  ; 
propose  to  establish  the  common  on  j 
"  !a  dividend  basis  'of  $1  per  share  per  : 


summed  up  the  problem  of  the  news¬ 
print  Industry  as  follows: 

“The  newsprint  industry  finds  it¬ 
self  in  the  position  every  industry 
experiences  periodically,  with  an  ex¬ 
cess  capacity  over  the  normal  con¬ 
sumption  ’While  the  excess  capa¬ 
city  at  the  present  is  approximately 
20  per  cent.,  there  has  been  no  over¬ 
production  of  paper  during  the  past  i 


six  months,  and  so  long  as  the  mills 


porfant  factors  In  the  Canadian  na-  operated  in  such  a  way  as 


to 


PRICE  BROTHERS  &  COMPANY  ^ 

LIMITED 

Head  Office  -  Quebec 


tional  income,  and  does  not  ap¬ 
proach  the  same  size  in  any  Euro¬ 
pean  country. 

i  Norway,  with  a  llhwsprint  produc- 
;  tlon  of  above  120,000  tons  a  year. 

1  Finland  with  165,000  and  Sw’cden 
)  with  209,000,  are  the  principal  Euro. 

!  pean  producers.  The  United  States 
consumes  annually  about  67,000  ton.s 
of  newsprint  from  Sweden.  40.000 
from  Norway,  and  30,000  from  Fin¬ 
land. 

Canada  Forges  Ahead. 

_  The  rise  of  Canada  to  first  place 
in  newsprint  productioi.  is  due 
j  chiefly  to  the  abundant  re.sources  of 
I  wood  and  water  power  in  that  coun- 
I  try.  In  almost  every  Instance  news- 
i  print  can  be  produced  in  Canada  at 
I  a  lower  cost  per  ton  than  is  pos- 
;  slble  in  this  country.  While  there 
j  has  been  an  increase  of  28  per  cent,  i 
in  newsprint  production  in  the  Unit- 1 
ed  States  since  1913,  the  production: 
in  Canada  has  grown  438  per  cent.  ! 

In  1911,  the  American  cousump- , 
tion  of  newsprint  was  1.300,000  tons, 
of  which  95  per  cent,  was  produced 
in  this  country  and  only  5  per  ceni. 
imported.  To-day  the  United  States 
\  consumes  over  3  million  tons  of 
I  which  less  than  h.alf  is  pro'duced  In 
this  country  and  the  rest  Imported. 

'  About  90  per  cent,  of  these  imports 
;  come  from  Canada. 

I  Figures  for  the  two  countries  aro 
I  given  in  the  following  table  : 

!  r>om'“.«tic  Canadian 

'  I’rod notion.  Prodtiotinn 

(Thoii.-iands  of  thort  I"ns1 
.  1:30.5  350 

1920  .  1..512  S75 

1921  .  1.225  SOS.  ' 

1922  .  1.44s  I.0S2 

,  1923  .  3,4S5  1.200  i 

1921  .  1.481  1.353 

1925 .  1.530  },.52J  : 

1920 . .  ..  . .  1,678  1.882  I 


annum  for  1928,  and  that  the  com¬ 
pany’s  earnings  are  running  syb- 


avold  over-production  and  accumu-  22,,^  figure.: 

lation  of  an  excess  tonnage,  the  sit- .  pr,.j,ejj2  earnings  do  not  reflect  any  ' 
uation  will  continue  sound  .  .  .  benefit  to  be  derived  from  the  com- 

"It  now  appears  that  in  other  1*3- i expansion  progranimp 
dustries^  a  bottom  price  has  been  now  underway  at  Edmundston  and 
reached 'and  because  of  the  verv’^adawaska  mills,  which  will  have  the  i 
narrow  margin  of  profit  left,  I  feel  effect  of  approximately  doubling  its 
the  newsprint  industry  is  in  the  |  present  production  of  finished  high  , 
same  position.”  I  grade  sulphite  pulp  and  paper, prod-! 

Further  reductions  in  the  cost  of  ucts.  j 

newsprint  manufacture  will  un.  j  upon  completion  during  1920  of 
doubtedly  take  place,  but  these  5vill  ;this  construction,  the  company  will  ■ 
be  offset  to  some  extent  by  costs  be-  ■  have  a  capacity  for  sale  of  approx-  j 
yond  the  manufacturer’s  control — Ihe  :  imately  130,000  tons  per  annum  of  | 
cost  of  wood  and  woolpulp  and  the .  .sulphite  paper  and  paper  products.  ; 
expenditure  necessary  f.  •  fire  pro- 1  It  is  expected  that  one  new  high  j 
tectlon.  :  grade  sulphite  paper  will  come  Into  ! 

If  the  Industry  will  be  content  to :  production  on„or  about  January  1  j 
adjust  itself  to  a  slow  and  steady  in-  land  the  second  machine  about  March  j 
crease  in  demand,  ther?  need  be  lit- :  15.  1928.  | 

tie  fear  for  its  prosperity.  Amcrl- 1  Application  For  Listing.  j 

cans  constitute  a  newspaper-reading.  Market  interest  in  Fraser  Conipan-  | 
public  and  have  apparently  been  securities  was  further  stimulated  ! 
able  to  absorb  a  growln.g  amount  of ,  recently  by  the  announcement  that  i 
advertisements  as  weil  as  reading  j_  h.  Price,  president  of  Price  Bro-  ' 
matter.  There  are  now  more  thaii.thcrs,  arid  George  H.  Mead,  president  i 


2,000  English  dailies  in  the  Unite:! 
j  States  whose  combiner'  circulation 
'  exceeds  25,000,000  copies  on  Sundaj 
I  and  37,000.000  copies  dail.v — an  in¬ 
crease  of  22  per  cent,  in  four  year ; 


BRIGHTER  OUTLOOK 
FOR  MEXICAN  L&P. 

Conditions  Remain  Unsettled, 
But  Indications  of  Early 
Improvement 


of  Spanish  River,  had  been  elected  | 
to  the  Fraser  hoard  of  directors.  ; 
Fr.assr  common  in  the  past  has  been 
held  entirely  by  members  of  the 
I'rascr  family  and  executives  of  the 
company,  and  the  conversion  right 
att.acbing  to  the  preferred  stock  rep¬ 
resents  the  first  opportunity  afford¬ 
ed  the  public  of  obtaining  a  com¬ 
mon  stock  Interest. 

It  is  understood  that  application 
is  to  be  ftiade  to  ll.st  the  common  in 
due  course  on  the  Montreal  Stock  i 
'  Exchange.  '  ! 


MEXICO  TRAMWAYS 
SHOWING  PROFITS 


Toronto  Diirrtni  Th<*  KInnncliil  Tlnir«.  j 

Toronto.—  AVhilc  present  business  | 
conditions  in  Mexico  were  reported  |  Toronto.  —  Earnings  of  Mexico  | 
liy  Miller  I.asb.  chairman  of  i  Tramways  Co.  have  shown  .some  In- 

’<0  l.oard  of  directors  of  the  Mexi  ;  provement  during  the  current  year,, 
J  o4  according  to  Miller  La.sh.  chairman, 

can  Light  and  Power  (ompaii>.  of  the  hoard,  who  presided  at  the  an- ' 


Newsprint  manufacture,  more  than 
any  otlier  large  Industry,  has  been 
faced  with  the  need  of  a  constantly 

increasing  economy  in  operation.  ,  . .  . . .  , . .  . 

The  investment  in  machinery  and,  the  annual  meeting  of  shareholders  :  mppong  of  the  company  this 

factory  equipment  for  the  manufac- 1  here  as  not  very  good,  recent  com-  ,  week.  Tlio  company  is  deriving 
ture  of  newsprint  is  necessarily  X'ery  I  niunieations  from  G.  R.  G.  Conway,  |  moderate  profit  in  contrast  with 
large.  Since  1920  productive  capa- 1  managing  director,  were  to  the  effect 
city  has  been  constantly’  in  excess  -of  that  there  were  signs  ol  improvc- 
demaud,  and  the  competition  in  th.'lmont  and  that  the  out'ook  wa*' 
industry  has  been  intense.  As  a '  lu’ighter.  The  laic  rchellion  had 
result,  the  margin  of  profit  has  been  ^^en  crushed  fir!;illy.  but.  while  the 
4<ipnrtlcularlv  small.  |  country  is  quiet,  ii.s  effects  have  not 

The  combination  of  these  factors  >'‘1  entirely  disappeared, 
has  influenced  the  newsprint  Indus--  appointment  ot  I  nited  States 

try  to  be  more  than  ordinarily  con-  i  Ambassador  Morrow  was  we  1  rc- 
cerned  xvith  the  promotion  of  effl- i ^Ifxico.  It  was  signifi- 
clency  and  the  elimination  of  wast-..  i  that  a  recent  decision  of  the 

In  1925  the  Department  o  Labor  e.^y- j  f 

timated  an  increase  of  34  per  cent.  :  legislation  relating  to  the 

!:iili''Lrnaner  i^duSX^r"  and  Sr.  D.  M.  Fn.nciseo  de  A  Caiubo  ' 

Unconstitutional,  and,!’  Battle,  of  Barcelona.  Spain,  were! 
since  1914  it  is  probable  that  the  .ove^nment  of  Mexico  bad  an- ;  elected  directors.  ! 


losses  previously.  ^ 

The  improvement  i.s  accounted  for  , 
in  part  by  the  introduction  of  chan¬ 
ges  in  fares,  including  "weekly 
passes,”  at  a  loiver  rate,  which  arc  ; 
proving  popular.  Benefits  from  ' 
the  bringing  into  operation  of  20  ' 
neiv  street  cars  at  the  beginning  of  ; 
.November  should  add  further  to  rev-  ! 
enues.  . 

The  annual  statement  for  1926  was  ! 
approved  and  the  old  board  of  direc¬ 
tors  re-elected,  with  two  addition.s, 
D.  Heineman,  Brussels.  Belgium, 


newsprint  branch  has  exceeded  thi.' 
record.  As  has  been  stated,  the 
gradual  transference  of  the  bulk  of 
the  industry  to  Canada  is  largely 
due  to  the  lower  cost  and  the  great¬ 
er  abundance  of  timber  and  water 


the  government  of  Mexico  bad  an¬ 
nounced  its  intention  to  abide  by  the 
court’s  ruling. 

Coiisideralilo  Building  AeliTit.v. 
Another  favorable  feature,  Mr. 
Lash  said,  was  continued  extraor- 
Mex'co 


AVERT  AUCTIONING  OF  ! 
DETROIT  UNITED  LINEi 


power.  Also,  to  secure  the  econo-  i  dinary  building  activity  in 
my  of  large  scale  operation,  there  i  ‘^hy-  Many  fine  houses  are  being 


'VeiXHsy 

Corporatioit 

SUCCF.SSORS  TO 

B6l£0*Canadtan  Paper  Company,  Limiteil 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limite:! 

Three  Rivers,  P.Q. 

Yearly  Output  -  253,000  Tons  Newsprint 


Head  OfO^: 
MOnTRSAL'^G^OEBBC 


Detroit.— Public  sale  of  the  De- j 

has  been  a.  definite  trend  towards  !  C’-oted.  which  represents  new  busi- I  Iroit-.Monroc-Toledo  unit  of  the  De- ' 
Jonsolldation  of  the  sirnm  imits  I  ness  for  the  company.  !  troit  United  RaHways  Co.  has  been  ! 

taa:..'..  ..  '  Earnings  of  the  company  during  averted  by  bondholders  who  paid  the 

Adding  to  Kitleieiir.v.  |  current  year  so  far  have  been  !  State  $100,000  on  account  of  hack  . 

This  trend  has  developed  into  the,  about  the  same  as  last  year.  The  '  taxes.  The  line  was  to  be  sold  at' 

organization  of  three  major  groups  |  expected  normal  increase  w-as  offset  i  auction  on  Nox'ember  25.  Back  taxes 

in  the  industry.  Of  these,  the  lat-jby  the  rebellion,  the  (  hiirch  dispute  j  total  $7.39.000.  I 

est  and  largest  will  be  the  consolida- |  and  the  inauguration  of  daylight  sav-  Bondholders  , are  expected  to  prtl-  ! 
tion.  now  to  bo  ratified  by  share- ]  in.g,  which  served  to  reduce  thejt'on  the  .state  administration  board 
holders,  of  what  is  known  as  the !  lighting  load.  \  to  withdraw  the  penalty  charges,  i 

Mead-Spanish-Abitibi  group  of  paper  i  While  the  El  Oro  gold  mining  field  ‘■‘'^ving  a  net  tax  due  of  .about  $500,-  ' 

mills.  This  consolidation  embraces  !  which  the  oonipany  .serves,  was  gra-  ’  i 

the  Abitibi  Power  &  I^aper  Com- j  dually  giving  out,  the  Petaehe  silver:  —  - - 

pany.'Ltd.,  and  the  Spanish  River  field  was  growing  in  activity. 

Pulp  &  Paper  Compan.v,  Ltd.;  an.-t  |  The  annual  report  for  1926  was 
also  four  smaller  concerns — all  fa- j  approved,  and  the  old  board  of  direc- 
nadian  mills.  Wlien  completed,  the  I  tors  was  re-elected,  with  two  addi- 
ocnsolidated  company  will  have  the !  tions.  D.  N.  Heineman,  one  of  the 
largest  production  of  any  newsprint  I  leading  utility  men  in  Brussels,  Bel- 
eompany  in  the  world.  glum,  and  Sr.  D.  M.  Francisco  de  A 

The  International  Paper  I'ompanv  U'ambo  y  Battle  were  elected  to  the 
and  the  St.  Maurice  Valley  Corpora- !  hoard.  The  latter  is  ehairman  of 

'  the  Light  and  Power  Company  of 
Buenos  Aires,  whose  borne  Is  in  Bar¬ 
celona 


tion  represent  the  other  two  major 
groups  in  newsprint  manufacture.  ' 
The  dally  average  production  of  the ! 
Abitibi  consolidation  will  amount  to' 
approximately  1814  tons  as  compared 
with  1,694  tons  for  the  International  i 
Paper  Company  and  909  tons  for  thy ' 
St.  Maurice  Valley  Corporation.  Tlie  ! 
three  groups  together  account  for  ’ 
more  than  one-third  of  the  news- ; 
print  production  on  the  Continent,  j 
There  can  bo  no  doubt  hut  that 


TERMINALS  BUSINESS 
EXCEEDING  ESTIMATE 


Toironto.  —  Business  handled 
Canjidilan  Rail  and  Harbour  Termi- 

theVo”‘large‘units‘have”  been'able"to  !  ‘’'S  I’"'”*  Toronto 

effect  substantial  savin, gs  In  operat- 1  waterfront  is  far  ahead  of  estimates 


Production  of  Gypsum. 

Gypsum  produrtion  in  Canada  ad-! 
vanced  to  a  new  high  mark  in  1926,  i 
according  to  finally  revised  statistics  j 
issued  by  the  Mining, '  Metallurgical  ] 
and  Chemical  Branch  of  the  Dom- ; 
Inion  Bureau  of  Statistics.  Increases  j 
in  tonnages  shipped  were  recorded  | 
in  all  producing  provinres  except , 
New  Brunswick.  The  total  produc¬ 
tion  for  the  year  wa.s  883.728  tons, 
worth  $2,770,813,  as  against  710,32.’!^ 
tons  worth  $2,389,891  produced  in' 
1925.  Cana:d''an  crude  gyp.sum  ex¬ 
ported,  principally  to  the.  United : 
States,  amounted  in  1926  to  668.064  • 
tons.  Ground  gypsum  and  prepared! 
I  wailil  plaster  exported  during  the  year  ■ 
by  i  totaled  10,062  tons.  I 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Addreett— "Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


QUEBEC  PULP  E.  PAPER  MILLS.LIMITED 


General  Offices:  CHICJUflMI,  P.  0- 

MANUFACTURERS  OF 

GRQUNDWOOD  PULP 


MILLS; 

VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS 

"SAGUENAY. 

CHICOUTIMI" 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatcli 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/nada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


AESEMC  OI  TPI  T  INCKEASED.  : 

Finally  revised  statistics  on  the  ; 

Ing  costs.  It  has  been  of  equal  im- j  — at  least  eight  months.  Cold  stor- ' 
portance,  however,  that  competition  |  a.ge  fa>uce  is  filled  100%  and  it  is  cal- '  reported  i.y  me  .Mining.  Met 

in  the  Industry  should  not  ho  so  se-  i  culated  that  l).v  the  time  navigation 


vere  as  to  result  in  an  over-supply ;  c.’oscs  over  60Vr  of  the  dry  .storage  show  an  output  for  1926  of  5,074^677 


of  paper  from  the  industry’s  cnor-  sipace  will  be  occupied.  Widely  di- 
mous  capacity  to  produce.  At  pres-  versified  lines  are  represented, 
ent  the  Industry  has  a  producUou  Anothar  favorable  factor  is  office 
capacity  about  20  per  cent,  greater  l  rentals.  Office  space  in  the  bulld- 
than  demand.  Figures  published  by  |  ing  Ls  100%  occupied,  under  favor- 
Tbe  George  M.  Mead  Company 
Monthly  Review  for  the  first  nine 
months  of  the  current  year  Indicate 


allurgical  and  Chemical  Branch  of  | 
the  Dominion  Bureau  of  Statistics.  | 


pounds  valued  at  $146,811  as  com-  j 
pared  with  3,434,137  pounds  valued  • 
at  $130,302  in  1925.  The  greater  part  i 
of  the  Canadian  arsenic  profluctlon  | 
is  obtained  from  the  south  Ontario  j 
able  leases.  The  ioa-maktng  plant  i  smelters  as  a  by-product  from  Co- 
is  ailso  producing  on  a  profitable  [  bait  ores.  The  remainder  comes  from  I 
basis.  I  British  Columbia.  ' 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFU’E  AND  DORKS:  BRANCH  OFFICE  AND  D’ORKSi 
l.achine  Locks.  I’.Q.  Toronto,  Ottawa, 

I’.  O.  .Yddress,  xMontreal,  I’.Q.  and  Winnipeg. 

Sales  Offices:  Montreal.  Ottawa,  Toronto,  tViiiiilpeg,  Regina, 

‘  Edmonton.  Y'aneouver. 


Atlantic  Sugar  Refineries 

LIMIFED 

ST.  JOHN  -  N.B. 


Gen.  Offices :-2n  McGILL  STREET 
MONTREAL 


THE  FINANCIAL  TIMES/  MONTREAL.  DECEMBER  2,  1927. 


f  IFtnaiirtal  i ,  vstbau" 

PoMUhed  Rverr  Pridny  at  333  Oral*  A  Which  will  add  $15  to  $20  to  the  selling  price  of 

Montreal,  by  The  Montreal  Financial  TImea  rnblUhlna 

^Ma|nMg|n|w  StXlQ'll  CB’FS  £L1Xq  V  lO  ^90  xD  LjilC  CBSO  Of  CRTS. 


IT  is  necessary  to  emphasize  the 
delicacy  of  the  situation  In  discus¬ 
sing  the  matter  of  motives.  It  is 


■ - - - -  7  Canadian  manufacturers  arc  faced  with  the  necessity  __ 

R.  E3IMET  COX . President  reducing  profits  or  losing  the  market. 

DAVn)  BUSysiDE  «■  ■  .  «  General  Manager  Canadian  dairy  producers  are  asking  the  government 

t  nr  fTiroAv  vonatrino  Fditor  to  place  a  duty  on  New  Zealand  butter  to  prevent  al-,  T  ^  is  necessary  to  emphasize  the 

J.W.  TYSON . ’'‘ill  ^  ^  lea^  dumnlne  on  the  Canadian  market  '1  delicacy  of  the  situation  in  dlscus- 

BERN.4BD  K.  S.4ND1TELL.  P.R.S.C.  Contributing  Editor  dumping  on  the  Canadian  market.  the  maitter  of  motives.  It  is  I 

- - - - —  Woollen  and  cotton  textile  manufacturers  of  Canada  always  risky  to  assert  or  imply  what 

smscRiPTiox  PRiCFi  !■  Canada.  *8.00  a  are  asking  for  Increased  protection  op  account  of  com-  is  in  the  mind  of  an  individual  Ob- 

:::  :e  r;.?;;  ..uu,.  t™™  or„t  BrM..  '  vii,-  S  “iX  SidZi 

$2.00  for  Oi*  montba.  just  two  Of  the  Constant  stream  of  tariff  develop-  I'imsolf  can  know.  The  situation  is 

ARVKRTISIJVG  Rate  Card*  on  application  at  all  bar  of.  tvio*  *1.0  ...kti..  oven  more  periloais  when  one  comes 

01*  fvnm  Anv  ■^■ibAviallblA  Ql011  i-S  ^ lliCQ  iTlQlCRvC  LuRL  XuB  BriXlSu  pr0iOrORC0a  ^xlllO  ^  «  a* 

_ reoponsibie  Aaveriioioa  •  ......  ,  .  to  .<!ii)eak  of  the  purpose  of  a  nation 

CABI.B  ADDRRSSi  «FiatiraeK"i  w.  r.  Code.  a  commendable  sentiment,  can  only  be  operated  in  so  international  propo.sitlon 

iiR.^^o^FFiCEi  Montreal,  i.ancaoter  0281.  All  Depart-  Interfere  with  practical  affairs.  When  which  may  arise.  And  lhat  is  the 


Is  St.  Lawrence  Development  Project  for 
Power  or  Transportation? 


R.  E3DIET  COX  . 
DAVII)  BURNSIDE 

J.  W.  TYSON  -  . 


iiero  or  from  any  reoponsibie  AdWii..-»  - - - -  .............  - - - .....  ........  "--v,  purpose  Of  a  nation 

CABI.B  ADDRESSi  «Fiatiraeo»i  w.  r.  Code.  a  commendable  sentiment,  can  only  be  operated  in  so  international  propo.sitlon 

iiR.^^o^FFiCEi  Montreal.  I.ancaoter  0281.  All  Depart-  Interfere  with  practical  affairs.  When  which  may  arise.  And  lhat  is  the 

TORO’VTO  OFFICE:  «  Jordan  Street.  Repreoentative.  it  Is  realized  that  the  various  parts  of  the  Empire  will  ca^!e  here.  This,  howwer,  is  a  mat- 
R.  V.  Rittenbonse.  pbone,  Eixin  2465-d.  Qjjjy  trade  with  each  Other  when  there  are  mutual  ad-  such  deep  concern  to  Canada 

vantages  in  so  doing  then  something  may  be  done  to  <h.^''onsldc rations  of  etiquette  and 
lancourer  Hotel,  VaneooTer,  B.C.  .  ^  1*1.  #  *t.  i  ui  m  ai  a  <'xi>o<di0^icy  must  be  subordinated  to 

LOXDOW,  EXGof  w  Bishopffate,  E.  C.  2,  Davies  *  Co.,  make  the  preference  theory  workable.  The  idea  tlwit  perfect  frankness  Putting  it  in  an- 

nevvTork*  OFFICE  25  Benyer  Street.  Robert  8.  dominions  Will  trade  with  each  other  and  with  the  other  way,  the  issue  must  be  faced 
Farley.  V.  s.  Repr'esentatiye. .  Tel.  Hanover  2318-0.  Mother  Country  for  purely  sentimental  reasons  must  on  its  economic  merits  and  without 

- - - - be  disposed  of  before  the  advantages  'of  Empire  trade  regard  to  the  feelings  of  either  party 

Devoted  to  fh<»  interests  of  the  investinff  puMIe  in  the  j-gaiized  proposed  pact. 

belief  that  (he  confidence  of  capital  is  essential  to  the  '  Canada  did  no^  take  the  initiative 

sfabilitv  of  finance,  the  prospeHtu  of  industry  •nd  the - j  in  this  matter.  The  primary  propo- 

developmcnt  of  our  resources. 


as  extreme 


lation  to  raw  materials,  there  was  now  greater  oppor- 


For  Better  Understanding 

HE  following  is  reprinted  from  the  Manitoba  Free 
Press: 


By  J.  L.  I’AYNE. 


ax  EXPI..4XATIO.V. 

My  review  of  the  propoaed 
St.  Lawrence  development  w.aa 
not  suggested  by  any  person 
or  Intc’cst.  it  grew  wholly 
out  of  tlie  f.Tct  that  I  h.ad  given 
year.a  of  study  to  the  economic 
.aspects  of  tho  matter,  and  I 
felt  the  results  of  this  imtiiry 
should  bo  given  publicity  on 
their  merit.*.  T  communicated 
with  no  one.  dlreetl.v  or  indi¬ 
rectly,  .about  citiier  mj'  Inten¬ 
tion  or  my  reasons:  and,  white 
there  m.ay  bo  .a  suggestion  of 
immodesty  in  this  statement,  It 
would  seem  to  be  necessary  in 
order  to  prevent  the  suspicion 
that  what  1  h.avo  written  i.s 
propaganda.  It  i.s  not.  It  Is 
an  absolutely  independent  dis¬ 
cussion  of  a  matter  of  national 
importance,  and  is  not  meant  to 
reflect  e.astern  or.  inlon  or  any 
other  opinion.  Good  or  ba<i,  it 
is  mine  only. 

J.  I..  P.AY.VE. 

Ottaw.a,  1st  November,  1927. 


[  the  project.  They  wouild  probably ! 
tippoae  it.  j 

What  Is  III  Background.  j 
From  frankness  we  may  well  pass 
to  hluutness.  The  advocates  of  this 
very  cositly  proposition  have  not  been 
entirely  lionest,  In  the  scn?e  that  tliey 
have  dragged!  in  tlie  tranis.portatinri 
feature,  which  neither  they  nor  we 
need,  in  order  to  disguise  their  real 
aim.  Canal  enlargement  is  mere  ca- 
monfUige.  What  Cairada  is  re.aily 
being  .asked  to  do  is  to  pay  haif  thej 
cost  of  what  may  easily  become  a 
billion  dollar  undert.aking  in  ord'irl 
that  American  hunger  for  cheap 
power  may  be  satisfied.  Certainly 
Canada  herself  has  no  such  craving, 
in  view  of  her  existing  water  power 
devetopment  and  her  finrlher  resour¬ 
ces  in  other  directions  than  the  St. 
Lawrence.  The  sense  of  need,  there¬ 
fore,  is  felt  wholly  on  the  American 
.side  of  the  line,  and  especially  that 
section  which  wotild  be  contiguous 
to  the  new  power.  But  why  should 


^velopmcnt  of  our  resources.  |  sal  came  from  Uie  United  States.  It  ••  j.  i,.  pay.VE.  tore,  is  felt  whoJy  on  the  American 

_ _ _ _ _ _  Bor  156tt6r  UnoOrSlSriOlllg  is  not  for  a  moment  suggested  th.at  Ottaw.a,  1st  November,  1927.  side  of  the  line,  and  especially  that 

MO.N'TRE-AL,  FRIDAY,  DBCEMBER  2,  1927.  J  HE  following  is  reprinted  from  the  Manitoba  Free  FaT  f'rom  Thfftost  -  to  to?nlw  ?,wT^' Bu^  w'h^S^^ 

1  Press:  g-ep  taken  by  one  party  nilu.min.'’tlng.  It  admits  that  the  ad-  Can.ada,  under  such  circiunstances. 

Science  in  Industry  The  Free  Press  is  reproved  by  The  Financial  Times  or  the  other,  and  the  source  of  the  vocates  of  the  St.  Lawrence  project  and  with  her  eyes  wide  open,  take 

of  Montreal.  “The  Free  Press  may  be  found  at  any  suggestion  has  net  he  remotest  bear-  «ire  on  the  American  side  of  the  on  a  capital  liability  of  $325,000,000, 

DISCUSSING  science  m  relation  of  world  progress  “opposing  Ontario  and  Quebec  ^g  on  the  merits  of  the  scheme.  But  boundary.  That  is  not  a  matter  for  and  at  the  same  time  give  away  a 

the  Hon.  Bertrand  Russell,  English  philosopher  ,.  .  .  .  ,  V  ,  ^  there  is  nevertheless  significance  in  reproach,  nor  doo.s  it  affect  the  me-  half-interest  in  her  ownership  righLs 

and  mathematician,  told  the  Montreal  Open  Forum  that  In/tM I  mit  St  Tr  the  quar-  rits  of  the  proposition.  But  there  is  ia  the  St.  Lawrence  River  ? 

in  the  material  well-beln-  of  the  oeonle  there  had  been  Financial  Times  has  not  put  this  just  right.  It  a  very  deep  meaning  in  those  words:  American  capitalists  have  for  many 

in  tnc  material  well  oeins  ot  tne  people  mere  naa  oeen  ...pjjg  p^ee  Press  may  bo  found  at  Canada  had  no  such  leeling.  “Hungry  for  che.op  power'’.  In  my  years  had  their  eyes  upon  the  rich 

more  progress  in  the  last  200  years  than  in  the  prevl-  ..an^timeg  opposing  the  big  interests  in  Ontario  and  Power  or  Transportation  i  i  humWe  judgment,  it  explains  the  tin-  power  re.source-s  latent  In  the  St. 
ous  4,000  years.  Science  has  been  responsible  for  the  jg  necessary  in  the  interests  of  na-  i  I'^om  the  very  outset  the  St.  Law-  derlylng  purpose  beneath  tlie  aggres-  Lawrence.  There  is  nothing  essen- 

adoption  of  modern  mechanical  methods  in  the  produc-  „  i  it  •“  '  vence  propo.sition,  as  made  from  the  S’ve  .and  costly  campaign  which  Am-  tially  wrong  in  their  doing  this.  The 

tion  of  goods  in  such  quantities  as  to  make  them  avail-  /io/.iaD  n-h^thor  |  American  side  of  the  boundary,  has  crican  propagandists  h.ave  bhen  car-  river  is  iuternational  at  nearly  all 

able  for  neonle  of  all  classes  Nations  which  have  not  ^  ^  ^  readers  to  decide  whether  rying  on  dunng  the  past  sea-en  or  points  whore  power  could  be  deael- 

aoie  tor  people  or  aii  cias.es.  .  at  ons  wnicn  nave  not  jg  difference  between  the  two  state-  development  and  canal  enlargement,  eight  years.  It  explains,  too.  tho  oped,  and  Canada  has  no  exclusive 

encouraged  science  have  not  kept  pace  with  this  prog-  j^g^jg  policy.  The  “big  interests’’  of  Ontario  and  An  earnest  effort  has  been  made  in  passivity  of  the  people  of  Canada.  rights  in  the  premises.  But  oleraent- 
ss.  China  and  the  United  States  might  be  compared  q  jjj  opinion  of  The  Free  Press,  any  form  ■  this  series  of  reviews  to  show  that  Frankness  s^hould  go  further— on  ary  prudence  demands  that  we  shon.ld 

extreme  examples.  .  finono.^  /.nntmiiAH  bv  invpctcd  oanital  'Citoada  already  has  ample  transpor-  both  sides  of  the.  boundary.  'Die  Am-  look  ahead  before  heeomlng  a  party 

V.  a,  «  «■,,  *k  .  :  .  industry  or  finance  controlled  b>  intested  cap  tal,  ^  facilities  for  both  present  and  erican  ada-ocates  of  this  scheme  to  what  is  a  perfectly  proper  intor- 

The  point  was  also  made  hj  Mr.  Russell  that,  in  re-  paper's  conception  of  “national  unity  is  |  prospective  water-borne  traffic  in  should  confess  that  the  transporta-  n.ational  scheme  on  its  face,  but 

tion  to  raw  materials,  there  was  now  greater  oppor-  Kpg^  understood  by  itself.  4Vc  repeat  our  opinion  that  her  system  of  imland  w  aterways.  It  tlou  aspect  is  merely  meant  to  mask  which  may.  neverthcleiss,  h.avo  in  the 


in  America  as  well  as  the  economic  burdens  of  the  war  g^reat  an  opportunity, 
which  must  be  carried  in  Europe. 

So  far  as  Canada  Is  concerned  our  war  ^ebt  Is  a  it*  t 

much  heavier  one  relatively  than  that  of  the  United  TnC  I 

States,  but  Canada  should  he  able  to  hold  her  place  in  -  CCORDING  to  the  rej 
development  on  this  continent  because  of  her  greater  A  w-gter  Power  Brand 


la  uuiui  i-uuaiir.  ..  -  tioH.  I  make  bold  to  .s.ay,  the.refo’'e.  i  toing  wrong  with  our  American  tors.  Eet  tfs  be  cautious  this  time, 

so  great  an  opportunity.  !  ^jjat  need  for  additional  carrjing  i  neighbours  inviting  us  to  liecome  Let  us  think  the  whole  thing  out  bc- 

_ _ _ _ _  facilities  by  water  had  nothing  wh.at-  Partners  w'itih  them  in  an  undertaking  fore  we  commit  ourselves  to  any- 

I  ever  to  do  with  the  origin  of  the  St.  j  which  would  be  of  grea.t  economic  thing. 

The  Power  Era  1  ■  Lawrence  project.  Both  Canada  and  j  them.  They  may  believe  It  The  International  View. 

..  k  .u  T-  J  1  I  the  United  States  h.ave  all  they  re-  ^  woiiiirt  sea-ve  us  too.  The  thing  is  not  If  this  scheme  of  St.  Lawrence  dc- 

A  CCORDING  to  the  report  just  issued  by  the  Federal  quire,  or  will  require  for  a  oemtury :  practicable  without  our  co-operation,  velopment  is  carried  out,  it  will  have 

Water  Power  Branch,  the  amount  of  the  capital  In-  [  to  come.  |  There  is  no  ground  for  complaint  to  bo  administered  by  .an  Interna-, 

ir.  r'anoai'in  Traifir  nnwera  has  incrensed  he-;  But  it  ha.s  been  asserted  tiosltlvelv !  I^cro.  1  tional  board  of  trustees,  ot  m.an- 


resources  in  agricultural  lands,  mines,  forests  vestment  In  Canadian  water  powers  has  increased  be- j  But  it  ha.s  been  asserted  positively  ^  there.  tional  board  of  trustees,  ot  m.an- 

water-powers.  Much  will  depend  upon  the  intelligence  nroooot  Hate  from  S121  900  000  to  ’  ^he  American  advocate-s  of  this;  But  the  entire  matter  takes  on  p  At  once  very  grave  thoughts 

and  enternrlse  emnloved  in  the  develonment  of  our  na-  .  v  .  aon  im*  '  i*  I  scheme  that  a  deeper  St.  Lawrence  j  different  complexion  when  the  truth  trouble  could  be  reason- 

t«  inoiiro  that  tho  Tnavimiim  hpnefits  I  5900,000,000,  or  a  matter  of  about  780  millions  i  <  i  ehanne!  woui'ii  lieln  both  the  Amer- 1  stands  out  boldly.  So  far  as  Canada  feared  if  the  proposition  relatevl 


tural  resources  to  insure  that  the  maximum  benefi  -  Increase  has.  of  course,  been  i  lean  and  Canadian  grain  growers  by  i  13  coaoemed.  the  appeal  to  national  ^  Bavigation.  It  is  absurd  to 

accrue  to  our  own  people.  Not  only  is  it  important  more  rapid  in  the  last  half  of  this  perioil  j  girtng  them  lower  freight  to’l.s.  If 'interest  has  been  in  the  transporta-  nations  could  not 

that  raw  materials  should  be  manufactured  into  fin-  firet*  inrfppd  thp  renort  tells  us  that  in  the  the  economic  facts  of  I  tion  asii>ect.  We  are  not  In  Imme-  to  an  understanding  in  that 

ished  products  so  far  as  possible  by  Canadian  workers,  ,  t,  i,  +  i  ^he  case  have  convinccil  me  of  any- |  diate  n-eed  of  the  water  power  that  ^^sard,  or  that  complications  would  ; 

but  that  the  most  modem  scientific  methods  should  he  increase  has  been  at  |  thing  more  clearly  than  anoiher,  it  j  would  be  developed;  but  the  senti-  be  p  rob  able.  The  existing  watorw.ay  | 

lYirtviTniiTTi  nrrtfiiiP+inn  tiMth  mlTiimum  milHons  a  ycar.  j  is  that  the  hope  of  reduced  rates  .  nient  of  the  West  would  probably  be  lar^e  aeits-e  interuationjal,  and  | 

^  y  P  WTiile  the  official  figures  state  that  the  ownership  {  could  never  be  realized.  That  claim  jin  favour  of  any  action  which  would  friction  has  occurred.  But  the 

■^■‘iste.  canital  is  over  two-thirds  in  the  I  ^  toust  therefore  regard  aa  a  bait  to  1  bring  about  lower  tolls  on  export  Bi^otnent  the  project  takes  on  tho 

Speaking  broadlv.  Canadian  tax-payers  are  opposed  '  ‘  '  tv,nf  tnia  a  matter  farmer  of  the  Canjidian  and  Am-  wheat.  That  would  be  a  very  n.atiiral  character  of  a  huge  water  power  en- 

to  Lreased  eovemmental  expenditures  but  we  be-  Canadians,  it  is  evident  that  this  is  a  matter  Lrican' West.  attitude,  e.ven  though  it  should  re..t  terprise,  a  new  set  of  conditions  and 

'  ,  i_j„a  about  which  statistical  exactitude  is  rather  difficult.  From  the  American  point  of  view  !  on  selfish  considerations.  It  woiild  iBipuls'es  comes  into  play.  The  in-, 

lieve  that  so  far  as  grants  to  encourage  practical  indus-  extent  the  St.  Lawrence  proposition  is  i  persist,  no  doubt,  even  in  the  face  dustri.al  factor  is  the  most  important  | 

trial  research  are  concerned,  they  will  be  regarded  by  -topir  anH  hnnHa  of  a  pooH  manv  of  the  nower  I  attractive  because  of  its  water  power;  of  the  hcavT  popular  burden  which  ^bat  at  once  Introduce.’ 

the  public  as  investments  which  will  return  handsome  ‘  j  t,  .v  '  v  •  possibilities.  Th.at  is  not  a  mere  per- '  the  work  would  create.  Stripped  of  ^be  element  of  rivalry, 

dividends.  In  this  issue  of  The  Financial  Times,  which  corporations  are  owned  by  other  corpora  10ns  aving  ;  opinion,  as  could  be  quite  easily  :  the  lure  of  lower  freight  rates,  how-  admitted  by  even  the  advo- 

i  Tvor+inniarU-  trt  ranaHn'c  TnaTiiifactnrine  in-  ^  Canadian  domicile  and  charter  but  probably  them- |  proven.  One  illustratioa  will  suffice.  |  ever,  it  is  inconceiv.able  that  either  cates  of  tliis  project  that  the  United 

f  ^  *>.  l„tiT-uiD=  nf  tho  Na  selves  consisting  largely  of  American  capital.  That  j  In  the  New  York  Times  of  July  24,  i  the  American  or  the  C.aniwllan  West  States  has  much  more  to  gain  by  its 

dustri^s,  a  I®  . the  English  investment  in  this  most  sound  and  useful  h^S?,  there  appe.areKl  an  editorial  on  would  have  the  slightest  interest  In  (Continuod  on  page  14.) 

tural  Research  Council.  This  re%"ie^^  not  only  leases  «  u  u  v  '  Canada  and  the  St,  Lawrence  *.  After  — - 

the  impression  that  good  and  valuable  work  is  being  our  natural  resources  should  be  diminishing  must  to  ^he  general  character  of  TAfU  ^4.  /Va-V.  ^  ^  O 

done  but  that  the  activities  in  industrial  research  work  be  a  matter  of  regrot  to  all  Canadians,  but  the  cir-  j  the  report  which  was  made  in  1926  VV  fl  QT  MTn0rS  jSQY 

should  be  broadened  cumstances  which  account  for  the  reduction  are  too  1  by  the  joint  Imard  of  engineers,  the  J 

^  .  .k  .  J  •  known  and  too  compelling  in  their  nature  to  need  j  Times  makes  these  observations.  ' 

The  .statement  that  Canadas  per  capita  expenditure  Meanwhile  considering  that  Canada  is’  probably  is  that  Can- ,  THE  ST.  LAWRENCE  4V.4TEKWAY.  ernment.  It  is  .absurd  that  there  , 

on  research  Is  not  one-twentieth  that  of  the  United  '  •  *  ’  ^  '  '  iwia,  is  not  quite  ready  to  commit  her- j  Toronto  Telegram:  These  column.s  should  be  three  governments  instead 

States _ 3ij,j  the  United  States  has  more  than  ten  times  ’nevitably  still  in  the  stage  of  being  a  borrower  nation,  !  se.lf  to  the  undertaking.  Its  chief  ad-|  have  never  believed  that  the  Water-  of  one  in  the  Maritime  Provinces. 

lo  „  ctriiriTio-  inHiention  that  Canada  j®  gratifying  that  our  own  holdings  of  this  import- I  vocates  are  on  this  side  of  the  border,  1  w.ays  Treaty  would  work  out  other-  - 

r  ,  r/r  «'  '‘"“M  Pp  »  »»  “PP  »«>«  ‘  PP«l™'«rtP  l«  U-e  Stat.s  or  the  MM-  j  wl.e  tb.nn  ovor,  toen.y  beh. oo,.  r.m-  A  BEAD  ISSUE. 

I,  oot  dolni;  Ju.t.co  to  hor  ttoodorfol  ..ttral  rodourced.  die  tv..,,  .tnyio„»  lor  oho.aocr  tr.-u.^- 1  „d.  odd  tho  Uoiiol  States  l.as  .vork-  Vlotorla  Colonist:  The  Govern. 

- - :  X  a.  a  -  ak  .r..  a  ,  '  iportution  to  thc  sea.  They  h.ave  re- 1  ed  out.  Advantages  th.at  United  ment  of  the  United  ^tetes?  ia  cnn«iH 

m.  XT  .-u  ^ft-  per  cent,  estimate  of  the  Water  Power  Branch.  ,  cently  won  influential  support  in  Estates  can  cl.aim  under  an  Anglo-  cring  what  might  advaSeouiTly^  t^^^ 

Ine  xiugnes  KepOrt  There  is  no  doubt  whatever  that  the  enormous  influx  ;  New  England,  hungry  for  cheap :  Amerioan  treaty  are  .always  collect-  done  to  further  increase  its  tariff 

SO  far  as  can  be  made  out  from  the  very  scrappy  ot  capital  in  connection  with  those  power  develop-  I  power.  New  York  ha.s  been  inclined  ;  cd.  Advant.ages  th.at  Canada  might  walls  .and  protect  its  industries 

summaries  available  to  Canadian’  the  report  of  ments  has  been  the  chief  factor  in  the  production  of  duhiousily  upon  the  scheme.  ^  claim  under  an  Anglo-American  against  foreign  competition.  Doubt- 

summaries  a\aiiaDie  to  Ganaaians,  me  reyori  .  .hut  m  spite  of  the  attitude  of  thus ;  treaty  are  never  collected.  less  most  of  the  otheir  nations  of  the 

Mr.  Charles  Evans  Hughes  on  the  Chicago  water  diver-  our  present  period  of  high  prosperity.  In  this  respect  :  gtnte  a  strong  sentiment  has  been  j  - - -  -  world  “re  doing^he  samfthii 

Sion  establishes  the  right  of  the  Federal  Government  the  period  resembles  very  closely  that  of  the  climax  j  aroused  in  its  favour.  In  f  ana-da  A  NATIONAL  NEED.  Trade  Is  more^  remote  than  at  any 

nf  the  Fnited  States  to  control  the  diversion.  If  so,  of  the  last  railway  huilding  era.  with  one  all-import-  there  is  no  such  con.scnsus  of  npln-'  Ottawa  Journal:  If  Canada  is  go-  perioil  in  the  history  of  the  world,  i 

ui  tiic  t_  k.  I  -  ,  ......  inn  f^ntorin  hna  hp^4i.n  1nr“.!)n.AH  1n  in»  tn  ivi+nin  o+nn-HinfF  firvinno-  _ 1 _ .•  _  a  _  .  ,i 


is  not  doing  justice  to  her  wonderful  natural  resources. 

J _ undou 

per  ce 

The  Hughes  Report  The 

So  far  as  can  be  made  out  from  the  very  scrappy  of  ca] 
summaries  available  to  Canadians,  the  report  of  ments 
Mr.  Charles  Evans  Hughes  on  the  Chicago  water  diver-  our  pi 


it  would  seem  to  be  all  that  Canada  could  expect  or 
desire  in  the  present  litigation.  The  greatest  of  aU 


ant  exception.  Railways  are  not  in  themselve.s  di¬ 
rectly  productive;  they  need  the  collaboration  of  large 


ion.  OnUario  has  been  inclined  to  Ing  to  retain  her  standing  among  the  But  the  ac.ademic  free  trader  is  not ' 
favour  it.  Quebec  to  oppose  it.  While  nations  of  the  world  it  is  necessary  influenced  by  the  logic  of  facts.  I 

Senator  Copeland  has  been  complain- i  that  a  N'ation.al  Research  Instittije  _ L_  ’  ! 


difficulties  in  international  negotiation  with  the  Unit- I of  workers  distributed  fairly  densely  over  the  ,  ing  that  the  St.  L.awrencc  deeper .  should  be  established,  so  that  our 


ed  States  is  the  fact  that  the  United  States  Govern, 
ment.  which  alone  can  be  reached  by  such  negotiation, 
is  not  a  completely  sovereign  power.  A  treaty  en¬ 
tered  into  with  the  United  States  is  binding  on  that 
country  to  the  precise  extent  to  which  its  subject- 
matter  i.s  within  the  competence  of  the  Federal  Gov¬ 
ernment,  and  not  one  inch  further.  Any  decision, 
therefore,  which  clearly  establishes  that  certain  im¬ 
portant  and  disputable  spheres  of  authority  belong  to 
the  Federal  Government  is  a  decision  highly  advan¬ 
tageous  to  any  outside  nation  which  has  to  do  busi 
ness  with  the  United  States. 


territory  in  which  they  operate.  The  later  rallw.ays  i  ■"'aterway  would  make  .Montreal  the  [natural  resourocs  m.ay  he  econ-  ,  ‘  '  ‘  '  '  B-^I  E.  | 

were  nh-inned  at  a  time  when  thic  rTniH  cettlement  rf  ‘Jireat  port  of  the  Western  world', j  omically  developed  and  also  that  -Manitoba  !•  ree  Press:  The  devel-' 
,  J  4  k  4-  ,  4  •  4  t  ik"  i  Montreal  sees  in  the  projot  a  threat,  proiblems  in  the  sciences  and  i.a  com-  opment  of  the  trade  servdees  of  the  I 

population  seemed  to  be  a  practical  certainty  for  ibe  i  The  Mont- 1  merce  may  be  overcome.  Almost  country  are  a Imosit  certain  to  be  fol-j 

near  future,  but  unfortunately  it  is  only  just  be-ginning  j  real  Star  calls  it  a  ‘gaudy,  if  d'Uhioc.is,  j  every  worth  while  nation  in  the  low  ed  by  the  development  of  a  t‘;in-j 

to  be  realized  in  the  present  dav.  The  nroceas  of !  I'rtbe'  offered  by  the  foolldge  .Ad- 1  world  has  taken  action  in  this  dlrec-  f  diian  diplomatic  and  consular  scr- 1 

bower  development,  on  the  other'  h.and,  c.-in  he.  and  i  to  the  farmers  of  the ,  tion.  Sv'Mt'lorn^eMto 

.  Middlle  West,  and  a  corre.spondent  of  - -  gi'  me  lormer  iis  run  driving  force. 

hitherto  ha.s  been,  kept  well  111  line  with  the  develop- .  .j-jjp  star,  signing  him.’rlf  ‘St.  l^aw-  -ANOTHER  PROVINCE.  Trade  h.as  a  difficult  course  when: 

ment  of  the  market  for  the  power,  and  so  long  a.s  that  ;  rence'.  thinks  that  a  number  of  ques-  T>ondon  Free  Press;  A.s  if  Canada  international  contact  Is  not  pro- 

i.s  the  ca.se  every  power  development  becomes  an  im-  I  tions  should  be  settle  before  Can.ada  has  not  enough  governments  now  an  auju.rted,  .and  such  adjustment  | 

mediate  producer  of  wealth  from  the  day  that  water  ■  v-om- ;  agitatmn  is  on  foot  to  have  the  great  ’jig  ' 

s  .  ri-e.*  i*  rrai.  •  r  plaiiis  U'boiit  the  C  hico-go  divGirsiou  <  Peaee^llivor  counitry,  which  compri-  prcpaie.',  rnc  way  lor  iniernatio- . 

*'*  "  ‘^  *  '  ^  ^  ^hero  is  therefore  I  lo<iks  aiskance  at  ‘international- '  ses  a  largro  part  of  Northern  AlberUx  commerce.,..  The  cost  i.s  not  j 

no  danger  of  any  such  reaction  as  was  experienced  at  '  i^ation’  of  the  river.  He  wondc'*.?  and  Northe-rn  British  Columbia.  'vital  concern.  ^  j 


thc  international  contact  is  not  pro-  1 1 


Unless  the  Supreme  Court  differs  from  Mr  Hughes  railway  building  era  in  1.01^  and  1014;  whether  Canada  can  afford  her  share  i  formed  into  a  tenth  province . |  I 

which  seems  unlikely,  it  is  now  definitely  laid  down  nor  will  any  of  the  capital  indebtedness  of  the  hydro- ’“ftlie  expense  of  the  iindortakin^^  THE  W.4TERWAYS  QUE.STION.  | 


that  the  United  States  Government  in  the  per.son  of  the  j  ^l^t^tric  industry 


“capital  indebtedness  of  the  hvdro-  '  expense  of  the  undortaliing ;  There  was  a  time  not  so  many  yo.ars  r 

_ _ .,4,..  ,  .  k  e.iid  whetheT  she  will  ha  able  to  di.’-i  ago  when  there  was  a  similar  .agita- 

ever  ecomc  a  ,  profitably  of  her  share  of  the  tion  in  New  Ontario.  Periodically  -.i  i 


ago  when  there  was  a  similar  .agita-|  Be  Soleil:  As  for  the  canal  itself,  j' 

^  4k  -4  • ■ . . •’  . . .  ■  —  Ontario.  Periodically  -.i  i  it  is  possible  that  it  can  be  useful  ; 

Secretary  of  State  for  War  can  license,  and  refuse  to  nnraen  upon  i,ne  owners  or  upon  the  community.  j  power  developed.  He  is  inclined  to  mc/vement  for  .secession  would  he  to  many  for  the  needs  of  navigation:  i 

license  the  diversion  of  water  from  Lake  Michigan  i.s-'doubtless  pos.sible  to  go  ahead  too  rapidly  in  1  think  that  the  United  Statc.s  will  .started  in  Northern  Ontario.  How-  hut  an  international  passage,  paid  '] 

That  Is  all  that  Panada  could  cxnect  from  the  present  electric  power  development  a.s  In  railway  promotion  'benefit  from  the  project  at  the  t.x-  ever,  there  is  no  talk  now  of  a.  new  for  jointly  by  Panada  and  the  United  : 

mat  isaiit.  -P  gtiH  othor  fnriv.c  r,r  human  Tim*  •  _  '  peuso  of  Canada''.  province  in  the  North -  ln.st.cad  States,  would  have  the  effect  of  giv- i 

litigation.  The  United  States  Government  is  a  Gov-  ‘  ‘  .  ^  one  ;  ,piip  (’lining  of  Light.  ■  of  more  provinces  Panada  would  be  ing  the  outsider  a  dangerous  hold  I 

ernment  with  which  Canada  can  do  business.  Vto  the  reasons  why  we  should  he  cautious  about  any  |  This  frank  statement  by  the  lead-  better  off  if  we  h.ad  fewer  provinces,  on  our  territory  and  on  our  national  I 

have  a  Minister  to  it,  and  it  has  a  Minister  to  ns.  proposals  wlilch  involv'e  horso-piowcr  figures  on  a  ing  paper  of  the  United  States  i.s  |  We  arc  suffering  from  too  much  gov-  property. 

We  have  an  arbitration  treaty  with  it,  and  if  we  can-  ®cale  far  beyond  anything  to  which  wc  are  accustoin-  j  ■  .  | 

not  come  to  an  agreement  as  to  whether  the  Secretary  even  tJien  the  penaltv-  i.s  not  quite  so  severe,  ;  ^  ■*  j 

of  State  is  or  is  not  treating  us  fairly  in  the  matter  «'•  'it  any  rate  so  immediate,  a.s  in  the  case  of  railway  |  J  «  ^  i 

of  this  water  diversion  or  anythin!;' else  we  can  pre-  o'^er-building.  No  electric  power  produced  in  Panada  C/ ^  r  i' 

sumahly  get  the  matter  referred  to  a  rea.sonably  im-  anything  like  a  reasonable  cost  can  ever  lie  long  un-  j  I 

iiartlfll  arhitrsfinTi  Tf  the  matter  were  in  the  com—  Used  for  lack  of  a  market,  for,  if  we  cannot  use  it  ■  i 

*  ‘  ■  J  4k  *  «  4k  ourselves  there  is  a  lar"G  and  himErrv  hnHv  r,r  ....r.  ^  ’^'bc  decision  reached  by  Senator  help  it  has  been  to  him  in  going  on  1 000  and  the  broker  was  somewhat 

petence  of  the  State  of  Illinois  and  beyond  that  of  the  '/  a  lar4,c  and  bungrj  hodj  of  con-  ,  i..,v,nond  to  withdraw  from  bigger  and  mere  important  under-  .apprehensive  that  ho  might  be  a  bit  I 

■Washington  Government,  the  situation  would  be  much  ®i>™®J's  \»aiting  for  it  on  the  other  side  of  the  line,  j  ■  WimUar  Ilolel  peeved  on  being  held  back  from  buy-  ' 

more  difficult.  Wc  have  no  diplomatic  relations  with  ^b"  risk  is  not  that  we  shall  over  bo  unable  to  Pav  !  .  tv  1 1  iioarH  m  "'iMrprtors  „ fonnection  with  the  AVindsor  i  ing  the  whole  500  sli.ares.  j 

4k_  04.4.  __  _ _ 4.„„  _-i4k  14  r...  the  bond  interest  on  our  own  nower  enterm-lsec-  ii  la  !  «  I  PH  IlKAH  .4L  Board  ot  Hirector.s  Hotel,  while  not  a  very  lengthy  one.  [  - - 


But  even  tJien  the  penalty  i.s  not  quite  so  severe, 


of  State  is  or  is  not  treating  us  fairly  in  the  matter  I  '''*•  ^riy  rate  so  immediate,  as  in  the  case  of  railway 


of  this  water  diversion  or  anythin!;  ■  else  we  can  pre¬ 
sumably  get  the  matter  referred  to  a  reasonably  im- 


over-building.  No  electric  power  produced  in  Panada 
at  anything  like  a  reasonable  cost  can  ever  lie  long  un- 


jiartial  arbitration.  If  the  matter  were  in  the  com-  lack  of  a  market:  for,  if  we  cannot  use  it 

petence  of  the  State  of  Illinois  and  beyond  that  of  the  '’“•'"selv’es  there  is  a  large  and  hungry  body  of  con- 
Washington  Government,  the  situation  would  be  much  ®i>™®J'.s  \»-aiting  for  it  on  the  other  side  of  the  lino, 
more  difficult.  Wc  have  no  diplomatic  relations  with  be  risk  is  not  that  we  shall  ever  bo  iinjiblc  to  pay 
the  State  of  Illinois  and  no  treaties  with  it  either  for  ^be  bond  interest  on  our  own  power  enterprises;  it  is  , 


ui  1.1.1.141=  a..u  ....  .  . . .  ■  V  '  ’  '  REGRETTED  was  greatly  re-  certainly  proved  very  profitable.  I  That  brokers-sonietinies  have  an  j 

arbitration  or  for  any  other  purpose.  Pa>  it  by  selling  lowcr  to  for-  ;  gretted.  not  ohly  . . . .  I  opportunity  of  .saving  their  clients  j 

We  are  not  at  all  sure  that  Canada  has  made  suffl-  consumers  we  shall  never  get  that  power  bae'e  by  the  new  inerests  who.  have  se-  For  some  weeks  past  different  |  money,  as  well  as! 

ciently  vigorous  or  sufficiently  continuous  representa-  o”’'  O"''  ^se.  [  cured  control  of  the  hotp)  conipany  brokers  here  and  there  hav^e  ''''^•»  | HIM  making  it  for  them.  I 

^  ,  .  ..  _  1  bur,  by  everybody  who  has  kept  in  tryin.g  to  hold  down  STK.AIGHT  is  instanced  by  the  i 

tions  to  the  United  States  Government  concerning  the  ^  ■  “  j  touch  with  his  career.  His  conacc-  HOLDINf.  their  clients.  One  of  action  of  a  mem- j 

wrong  which  we  believe  is  being  done  to  us,  contrary  •  CoupOnS  [tion  with  the  Wind.sor  was  first  of  TIIE.M  B.VCK  them  was  telling  the  her  of  a  local  house  who  w.as  ap- 

to  international  law,  by  the  diversion  of  water  from  Mnntreal'a  rivie  nr.iiti.'i-.na  ai,.-..,.,  .  t  having  a  controlling  in-  otliei-  day  of  how  a  proached  liy  a  client  the  other  day 

m 4 4 mnoi  ir.  ^  -tonirculs  cnlc  politicians  are  always  good  for  a  i  terest.  and  it  is  understood  tliat  af-  few  weeks  ago  one  man  came  inancl  who  wanted  to  sell  P.urds  coiiimon  i 

an  international  -watershed  to  a  purJy  American  one  laugh.  Take  the  statement  that  outside  stairway.s  are  I  to''  ho  relinquished  thi;s  to  the  wanted  to  buy  500  sh.arcs  of  Gurds  short  around  60.  'I'he  broker  point- I 

Perhaps  such  representations  would  have  appeared  im-  necessary  because  of  the  narrowness  of  tlie  lot.s--t'or  R'tonier-lAupont  interests  he  re-  around  52.  ed  out  that  the  stock  wa.s  o-vidently  1 

portunate  while  there  was  still  doubt  about  thc  com-  which  tlie  Leeislatiire  is  hlameH  Wn  rim.hi  ir  ,•  '  as  their  nominee.  fV’itJi  a  view  to  liolding  him  down  .acting  very  well  from  a  market  I 

petence  of  the  United  States  Government  to  remedy  a  city  lot  wider  than  25  feeHAU  of  the  broker  pointed  to  the  dip- j  .standpoint,  and  the  floating  suuply  ■ 

,,  4.  4  4k  4  4  ■  J  *•  .  .  ^  «imr  t.nan  zo  leei  yy  est  ot  me  Great  J*akc&,  |  succes.slu!  career  in  the  hotel  Held  ciilty  of  carryln.g  these  unlisted  of  it  yvas  so  small  that  it  could  ciisl- 

Ihe  situation.  Noyv  that  that  competence  is  definitel.v  or  an  outside  stairway  in  the  same  territory.  !  of  any  .Montreai  boy.  From  his  start  stocks  and  how  perhaps  it  wouhl  be  i  ly  jump  sever.al  points.  I 

declared,  we  ought  to  assert  our  claims  yvith  all  the  '  v  v  |  in  the  early  Mays  of  the  Queen's  Ho-  better  not  to  buy  so  much  and  it  i  It  yvas  only  two  or  three  day.s  lat- ! 

vigor  and  pertinacity  of  yvhich  yve  are  capable.  They  'ri,-  cnvernmeTit  hnino-  quL-..h  »*.  *..i4.o  4v.n  4  -iee  4  I steady  torv.-ard  until  convenient  to  take  the  stock.s  uii  al- 1  er  that  the  stock  crossed  the  70 
H/.  iinr...  thn  T*£.a4,-  1000  goycrriinent  IS  beino  asked  to  raise  tho  tariff  to  .  he  occupied  the  foreiiiosT  iiomtlon  of  together.  To  IMs  surprise  the  pur-  |  mark.  The  client .  dropiied  in  to 

do  not  rest  upon  the  Trpt.  of  1.  OJ,  whose  appHcabil-  exclude  New  Zealand  butter.  The  idea  is  sound.  But  ;  any  .Montreal  man  in  this  fast  gro-.v-  chase.r  immediately  gave  him  an  or-  i  thank  the  broker  for  his  advice, 

ity  to  the  Chicago  diversion  is  more  than  questionable,  tt  is  interesting  to  note  that  there  is  a  quick  change  in  ^”''1  business.  It  i.s  felt  that  yvith  dor  for  300  shares  itnd  told  him  to  i  which  he  felt  had  been  the  means  nf 

Thev  rest  upon  the  -well-established  principle  of  gen.  regard  to  the  nrotective  noliev  on  the  n-irt  of  tiie  ne-ri  1 respoiisihility  in  con  ne-e  tion  yvith  deliver  them  lo  his  bank.  'saving  him  a  heavy  los.-;.  At  the 

oral  international  law.  If  there  is  any  doubt  about  cultural  community  where  farm  products  are  cone,  rn  If  i'’''-  'I"”  f beginuhig  of  the  pre-sent  j  same  time,  though,  he  remarked,  “I 

,  .  ,.4,  .4.4  4.  ,  -4  .  u  I  lai  A  Miiiuiiiiiiy  y»ii,.re  larin  prouucts  are  concern- j  ipc  more  lime  to  devote  to  other  ac-  W'eekthe  client  gave  :iii  order  to  sell  yvtll  lie  back  a  little  later  on,"  be-  ' 

Ihcir  application  in  this  particular  instance,  Canada  caI.  The  consumer  seems  to  be  quickly  forgotten,  tivities.  the  shares  around  72  and  laughingly  cause  ho  felt  that  while  lie  inight  ! 


certainly  proved  very  profitable. 


_ _  j  blit  by  everybody  who  has  kept  in  I 

,  '  ”  j  touch  with  his  career.  His  conacc-  HOLDINf. 

*  Courons  [tion  with  the  Wind.sor  was  first  of  TIIE.M  ILVf 

.  ,,  .  ,  *  I  all  tiiat  of  having  a  controlling  in- 

-Montrcal  s  civic  politicians  are  always  good  for  a  i  terest.  and  it  is  understood  tliat  af-  few  yveeks 


Perhaps  such  representations  would  have  appeared  im-  necessary  because  of  the  narroyvness  of  the  lot.v-for  Hoonier-Impont  interests  he  re- 

portunate  while  there  was  still  doubt  about  the  com-  which  tlie  Legislature  is  blamed.  We  doubt  if  tliere  is  f 

petence  of  tlie  United  States  Government  to  remedy  a  city  lot  wider  than  25  feet  West  of  the  Great  I*akcs,  j  succes.sfu?  freer  Yn  the  hotel  flYd 

Ihe  situation.  Now“  that  that  competence  is  definitel.v  or  an  outside  stairway  in  the  same  territory.  !of  any  .Montreai  boy.  From  his  start 

declared,  w-e  ought  to  assert  our  claims  with  all  the  '  v  v  |  in  the  early  Mays  of  the  Queen's  Ho- 

vigor  and  pertinacity  of  which  we  are  capable.  They  eovernment  is  heimr  asikeH  to  r.w.  taHff  *..  f i 


Stock  Market 
Transactions 

Opiaioni 

only 

after 

inveatigatioR. 

All  Stoeka  All  Markata 

CoduaMnau 

€1  CO..rimf  fed. 

IMVKSTMCNT  BAMKKIIS 

TORONTO 

Dominion  RmH  BMf. 
KncMiMin  Loixoow 

5«Kit4fSt.yMHt  lot  Dmom 

J.  STRATHEARN  HAY 
Uembtr  Taranto  Stock  Bxekanto 


1000%  PROFITS 

were  made  by  Inveetore 
from  an  inve.stment  of  .  $320 
in  a  Company  manufactur¬ 
ing  Ginger  4\Ie. 

AVe  believe  an  iny'estment 
in  the  shares  of 

Kelly  Dry — Pure  Juice 
Corporation 

offer.’  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

p-'ull  details  will  be  gladly 
furni.shed  without  obliga¬ 
tion. 


Write  today  for  the  prospectus 


Canadian  Bank  Note 
Conipany,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Tfcnil  Office  nnd  -Works: 
224  WEl.I,IXGTON  STREET 
OTTAWA 

Prtme*-.  Ofllces; 

Montreal — IW  St.  James  St. 
Toronto— 1604  Royal  Bank 
Bldg. 


Canada  Permanent 
Mort^agi  Corporation 

QUARTERLY  DIVIDEND. 

.Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
f’EiXT.  for  the  current  quarter, 
bring  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM- 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  tliat  the  same 
will  be  payable 

TUESDAY,  THE  THIRD  DAY 
OF  .JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  businc.ss  on 
thc  Fifteenth  day  of  December. 

By  order  of  the  Board. 

WALTER  F.  W^ ATKINS. 

Secretary. 

Toronto,  November  16th.  1927, 

S 


Estnbliahcd  1910 

Credit-Canada  Limitee 

INVESTMENT  BANKERS 
120  St.  James  St.,  Montreal 


McDonagli,  Somers  it  Co. 

Government  an;l 
Municipal  Bond* 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


ity  to  the  Chicago  diversion  is  more  than  questionable. 
They  rest  upon  the  well-established  principle  of  gen. 


deliver  them  lo  his  bank.  'saving  him  a  heavy  los.-;.  At  tho 

At  the  beginning  of  the  |iresent  i  same  time,  though,  he  remarked,  "I' 
iveekthe  client  gave  :iii  order  to  sell  w-tll  lie  back  a  little  later  on."  be-  * 


iiicii  appiicaiion  in  mis  pariicuiar  insiance,  i  anaa.i  c.1.  the  consumer  seems  to  be  quickly  forgotten,  j  tivities.  the  shares  around  72  and  laughingly  cause  ho  felt  that  wliiie  lie  iniglit  ! 

would  undoubtedly  be  quite  willing,  and  thc  United  There  is  no  indic.ation  that  the  agents  of  the  so-called  |  *’•’  eour.so.  ret.iii.s  his  intcresi  j  remarked  over  the  telephone,  that  liave  been  wrong  at  the  time  he  so-  I 

States  should  be  equally  so,  to  havp  the  application  de-  Consumers'  League  will  make  one  of  their  typically  !  Queen’s,  in  which  he  always  j  f!vide.ntly  he  had  hotter  inforniattnii  leeted,  there  would  I,e  other  oppor-  I 

4 _ v„  _,.4K^ _ 14,.  „4 _ *1...  .  *  V  4.  •'  look  a  great  pride,  owing  to  his  than  the  hroker  had.  In  the  mean-  tunitles  In  the  future  for  profita.ble 

termined  by  anj  imp.!  tial  authority.  aggre  sive  stands  for  the  consumers  of  butter.  [former  connection  with  it  and  the  j  time  he  pocketed  a  nice  profit  of  $6,- toperations  on  the  short  side.  f 


__,„|ieBeoTORs 

IP.TROSTEES 


The  Times  l.q  printed  and 

published  at  3.S3  C'ralpr  Street  West, 
•  MontrenL  by  Tiie  Montreal  Finan¬ 
cial  Times  PubltshlnK  Company. 
I.imited.  Muntreat  Geocrai  Alan* 
ager,  David  Burnalde. 
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BONDS 


HINTS  TO  INVESTORS 


SAFE  INVESTMENT  t  uTZ" 


Will  I/O  If  plrriHr,  Irll  m>;  if,  in  V'lir 

opinion,  Cann/ln  h'orpinrnt  slock  is  o 


/GOVERNMENT.  Municipal  P""- 

W  Public  UtUlty  and  Indus- 


trial  Bonds.  I 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

n'nte  for  lAt': 


HANSON  BROS. 

Invootmertt  Securitie*' 

I  ft.  ysmet  St.  SW  Bar 

iCoatrcal  Tomato 

as  Sparks  SSm  Ottawa 


IS  the  eompn.ny  mo.ktnn  nny  money 
anti  is  the  stock  likely  to  ffpprccintr.-~ 
V.  A.  L." 

Canada  Foundries  &  Forging.s.  T.iiii- 
ited.  which  operates  two  plants  at 
Welland  and  one  at  Brockville,  is  one 
of  the  leading  manufacturers  of  hard- 
*ware  lines  in  Canada.  The  output  of 
the  cottTpany's  plants  con.sist.s  of  fur- 
nacc.s,  generators,  lawn-mowers,  Ivam- 
mers,  axes  and  various  tools.  laiconio- 
tive  and  automobiic  parts  are  also  in¬ 
cluded  among  the  product^  of  the  com¬ 
pany. 

Operations  of  Canada  Foundries  & 


fn  nre  hn-— «f  iipnn  laformnlleo  which  Xlin 

rl^A\(  IAI.  TMIlIh  belieTPs  pellnhlp.  fnir  nml  nnprejndlppd,  h«l  be¬ 
yond  fhp  everrlMP  of  I'nrp  In  f*ee»irlnir  KtRpfc  Informotlon  TIIM  l-'IN-AN- 
ClAI,  T’lVfl'lS  M-viimes  no  rp-|>onMlblllf y. 

InniilrIrH  must  bpiip  Ihc  slicnntore  and  addres-s  of  Ihe  iTrilep  lo 
order  fo  rrrelvr  altenllon.  Answers  tbonahf  to  be  of  piibllp  Interest 
«lll  be  published.  If  no  answer  Is  not  of  areneriil  Interest  It  will  be 
mailed  prorlded  stamped  self-addressed  en»'elopr  Is  eaelosed. 

Owlhii  to  the  larae  number  of  Inquiries  reeelved  nnd  the  time  re- 
awlrrd  to  seenre  the  Information  In  eonneetlon  with  n  Brent  many  of 
them.  It  Is  Impossible  to  got  all  replies  In  during  tbe  week  In  wlilrli 
they  are  reeelved. 

•All  Inquiries  nre  handled  as  expeditiously  ns  possible  nnd  If  your 
nnswer  Is  not  nnlillshed  In  no  enriy  Issae  we  would  siisKest  your 
keeping  In  toueh  with  the  page  in  order  to  find  tbe  reply  to  your 
query  when  it  nppeiirs. 


$3,500  Investment  in  Ogilvie 

Brings  Returns  of  $11 5,000 

t  hove  a  very  intercsliny  prohirm.  hy  virtue  of  the  3  for  1  split  iu  192.") 


Forging.s  for  several  years  now  have  vpnn  which  I  wotilrl  like  j/oiir  mirier.  Thu.s.  .st  the  existing  market  pri<-e  of  culty  in  .sh 
been  rather  unsatisfactory,  dividends  .1/,^  foihrr,  just  before  he  riicrt,  orrr  $130.  for  Osilvic  common,  an  ori.gin;il  the  period. 


Car  Preferred  —  Converters — ! 
Steamship — B.A  .  Oil.  I 

4.S  one  of  your  foithfiil  suhserihrrs,  I 
will  you  yirc  me  your  opinion  on  Con-  ' 
orla  C'lr  preferred.  /  want  to  buy  100 j 
shores  riyht  now.  I 

Also  on  Cann/iian  Converters  TCr,! 
Confi.da  Steamships  preferred  and' 
British  .fmrrican  Oil. — “C.  Q.’’  I 

.\s  the  yieli  on  the  i.ssuc  would  in¬ 
dicate.  Canadian  Car  &  linundry  pre¬ 
ferred  is  somewhat  speculative.  Thej 
main  productions  of  the  company’s! 
plant.s  con.sist  of  rolling  stock  equip- 1 
menl  for  railroads,  the  demand  for 
which  from  year  to  year  is  anything 
but  dependable.  This  means  that  in| 
years  of  lean  busine.ss  the  huge  plants  I 
of  the,  company  constitute  a  very! 
heavy  overhead,  with  resultant  diffi¬ 
culty  in  showing  operating  proifits  for 


Specializing 

in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


fVe  own  and  offer: 

GENERAL  STEEL  WARES 

LIMITED 

First  Mortgage  6%  Bonds 
Due  November,  1952 
Price:  99^4 Md  interest 

7%  Preferred  Stock 
Price:  100  and  accrued  dividend 
Ctreular  upon  reguesl. 


oil  the  preferred  stock  having  been  de-  thirty  years  ayo.  pnrrhasrd  shares  investment  of  $100  i.s  now  worth  $2,-  (t  would  appear,  however,  that  the 
.  ferrod  at  the  beginning  of  1921,  and  o/  Oyilvie  MiltintT  Company's  stork  at  .ISO;  this  means  that,  if  th<’  stock  pur-  company  has  weathered  its  vvorst  per- 
I  none  having  been  paid  .since.  Thu.s  pf,r^  $t!.2on  anri  .3.5  shares  of  the  rnm-  cliased  with  the  casli  Ivuut.s  of  190$  prospechs  for  demand  from  the 

[there  are  over  55%  of  arrears  on  the  stork  at' par,  $3,500.  The  estate  were  re1aine<l,  the  investment  of  $3,-  famidian  roads  during  the  next  yea.r 


It  would  appear,  however,^ th.at  the 
company  has  weathered  its  worst  per-  j 


I  preferred  .stock  accumulate<l. 


has  rreeirr/i  a  wonderful  ineome  erer  500  in  this  raw  now  ha.s  .a  market  j  or  so  being  exeeptionaJly  gowl. 


Ihiring  the  past  two  years  earnings  I  ipf,  investment  now  in  OyU-l  value  of  $90,300. 


addition  at  the  end  of  last  year  the  di- 


of  the  company  have  shown  steady  ries  is  well  up  lo  iaO.OM  al  I  he  priee  of  This  huge  enlianeenient  in  value  in  re, tors  deeideel  to  enter  into  the  inaiiu- 
growth,  operations  for  the  year  in2»)  j;;7()  shaje  for  common,  stock,  nnd  it.soif  constitutes  a  wonderful  achieve,  facturing  of  automobile  frames,  and 


tlie  piromi.se  of 


•antes,  and ! 
substantial  ' 


I  resulting  in  a  .surplus  of  $39,367  av.iil-  121;  for  the  preferred.  ment,  but  when  one  tiii  ns  to  the  divi-  have  the  promi.se  of  a  suhsfantktl 

!  able  on  the  preferred  stock,  or  .lust  77,,-  question  is,  should  the  Estate  dead  return  which  has  Iioon  obtained  volume  of  business  from  this  direction 
[Over  9%.  The  balance  .sheet  is  In  a  .^rll,  say,  35  shares  of  eomman  stock  dtiring  the  tcntirc  of  the  investment,  on  the  Canadian  Chevrolet  No 
I  healthy  condition,  with  .surplus  of  over  r,„,t  realize,  the  criqinal  ini'estment.  nr  a  rocord.quite  as  interesting  is  revca.1-  business  unfortunately  vva.s  fortheom- 
I  $1,000,000  a.nd  net  working  capital  of  slwaild  they  hold  the^  common  stork  e<-l.  .Again  pitnviding  that  tlie  share.s  jpg-  p^iong  the.se  lines  during  the  cuv- 
i  over  $700,000,  but  there  is  an  item  of  sell  some  of  the.  preferred,  and  if  purcli;i.sed  with  the  bonus  in  190$  were  rent  j<*ar  on  avcount  of  the  dclav  on' 


■  $1,000,000  for  good-wiH 
i  astiets. 


so,  how  much. 


retained,  the,  holder  oif  Ogilvie  common  j  ibe  pf 


^•“Oefs.  f  would  be  very  much,  oblifird  if  you  has  receiv'eid  since  1901  -when  divi-  bringing  out  its  new  model,  and  the' 

With  confin-ued  improvement  in  in-  yrmld  let  we  have  your  opinion  on  dends  on  the  issue  were  inaugurated—  decision  of  fleneral  .Motors  to  postpKme 
du.strial  conditions  during  the  eurreni  fhr.  above  query  a.t  your  very  rarllrst  an  aggregate  of  71t',2  per  v-ent.  on  tiie  production  on  tiie  new  Chevrolet  until 


further  expansion  in  earnings  faience. _ "(7.  fl." 


may  be  looked  for,  while  with  pros- 
1  pects  for  oontiuued  prospicrity  for  some 


Here  is  an  oiitstandinf 


Ihe'  uni((ue  profits  realized  from 


original  invc.stment.  This  mea.ns  that  the  revamped  FonI  nnule  its  appiear- 
exampie  of  on  these  3.')'  shares  total  di.slnirscment.s  ame.  This  new  line  .should  help  con 


time  to  come,  the  immediate  outlook  I  ipyf.^t,rvent  ii^,  Ogilvie  Flour  dniriiig  the 


I  n.ppKtars  liright. 


of  $25,907  hav'c  been  made.  Anolber 
interesting  point  is  the  fad  that  1h< 


‘-ideraliiy  in  -tal'ili/.itig  earnings  of  the; 
company  in.xsmucit  a.s  it  will  take  up' 


early  years  of  the  company's  oiiera-  payment  of  $15.  a  .share  on  Ihe  is  cp  I  pj  ,p,^  plants  when  equip- 


In  the  light  of  the  very  iieavy  j  rerord  without  parallel  .among  for  the  current  year  i 


j  arrears  of  dividends  due  on  the  pre.  Canadian  investments.  90  per  cient.  on  the  origin.d  .stock  .aiu' 

j  ferred  .stock,  it  .seom.s  likely  that  .some  (n  tbe  year  190.S  Ogilv  ie  pa,id,  in  that  the  investment  of  $3..'iimi  brought 
form  of  capital  reorganizjiLion  will  addition  to  its  regular  dividends  for  an  income  of  $3,15o  during  1927. 
have  fo  be  re.sortcd  to  at  a  future  date,  period,  a  cash  Isinus  of  IOO  per  The  sum  up,  it  will  l>e  seen  that  thf 

The  preferred  stock  of  the  company  yent.  with  which  .shareholders  pur-  investment  of  $.3,500,  if  rlividends  ha.'j 

I  would  appear  to  hold  out  some  degree  cba.sefl  .-in  additional  share  of  stock  been  reinvested  right  .along,  would  now 
I  of  speculative  a1  traction,  but  consider-  f^,.  each  one  held.  If  these  shares  lie  worth  over  $115, 000  composed  of 

j  ing  the  item  for  good-will  in  the  Iiai-  were  retained  along  with  the  original  $90,300  for  the  current  market  value 

ance  .sheet,  which  amounts  to  inor»’  hoMIngs  the  stockholder  now  owns  6  of  the  .stock  and  $2.'. 007  in  income  dur 

j  than  the  value  of  the  common  stock  shares  for  each  one  purchased — this  ing  the  term  the  investment, 

outstanding,  the  junior  issue  seems  ' _ 

unatlracltre. 

V  V  these  countries  Is  of  com-paratively  appear  extremely  bright. 

Montreal  Power— C.  P.  R.  reoent  date.  On  the  other  hand,  Brit-  In  our  opinion  the  stock  of  1-'oreigr 


these  countries  Is  of  com-paratively  appear  extremely  bright. 

reoent  date.  On  the  other  hand,  Brit-  In  our  opinion  the  stock  of  1-'oreigr 


I  would  appreciate,  your  opinion  o/M^'>  American  Oil,  in  its  capacity  of  iPowcr  Securities  ••orporal 


G.  r.  H.  common  or  Montreal  I,  U.  & 


one  of  the  lejuding  refining  companies  te.s  a  very  altcactive,  invesimciU  for 


r.  r;....  y,-  'o  t'anada.  al.w)  enjoys  important  pros-  hold  over  a  period  of  yrar.s. 

Power  for  a  hold,  of  say  five  or  ten  .  ..  ii  i-  it  s 

pects  jn  future  cxpan.sion  In  opera-  a-  9- 


investment'  bonds 
ISO  St.  James  Street.  Montreu.' 


STEPHEN  J.  LeHURAY 

Advocate,  Barrister  and 
Attorney 

E(I6  CisHc  Building,  1410  Stanley  Street 
MONTREAL 

Commissioner  for  taking  Affidavits 


years. 

i*  I  now  hold,  35  .shores  of  Montreal  /,. 
j //.  &  Powor  and  14  shares  of  C.  P.  It. 
j  common.  In  addition  to  the  above  I 
hat'c  about  $13,500  in  Government 


tions. 

International  Petroleum  is  a  crude 
producer,  owning  and  operating  big 
ioil  wells  in  Pern  nnd  Colombia.  It  is 


It  Wolthausen  Hat. 

I  have  some  rnmmnu  slot  k  of  Ih, 
Wallhaiisrn  llal  Carp.  pnrehasrt 
at  25.  This  stork  was  traded  in  01 


bonds  and  about  $S,000  in  good  iitrc.st-  "o'lerstood  that  during  ■  the  current  |  .Montreal  Curb  in  the  enr{y  part 


i  ment  stocks. 

j  Do  you,  think  I  would,  be  better  ad- 
I'iscd  to  hold,  my  C.  P.  It.  or  to  sell  it. 
\and  buy  more  Montreal  Power? 
j  It  docs  not  make  any  difference  lo 
I  me  whether  the  return,  comes  in  divi- 
■  (tends  or  enhanced  value  of  the  stock. 
!  I  have  around  $2,000  for  investment 
j  each  year. — "B.  G,  E.” 


year  rirodiu'l ion  from  the  companj  f^iihis  year  but  it  seems  to  have  dLsnp 


wells  has  shown  an  increa.se  of  aliuo.sl 
80^3  over  that  foi-  the  corresponding 
year.  Prospects  for  International  Pe- 
t  roleum  over  a  term  of  yr.ars  would 
seem  extremely  liiighl. 

••{•  -V  -V-  -Y- 


pea  red  la  tely. 

Do  yon.  know  what  Ihi.s  stork  T 
worth,  nl  pre.srni  nnd  nlinl  is  tin 
present  position  and  prosprris  of  lln 


rompony  which  opr  rates  nl  Hronkrille  I  extra  2^;. 


ment  ordor.s  ore  bclmv  normal.  The  i 
balance  .■■hect  of  the  compan.v  i.sj 
.shown  in  the  vcr.v  healthy  condition.  ; 
and  in  addition  there  i.s  a  claim  of 
aroiinil  $1,000,000  at  prixsent  hs'fore  the. 
I  ’nited  Stales  Senate  (’omimtlee  sitting  i 
on  War  IJepar.ation  Claims.  If  even! 
a  portion  of  this  claim  is  conceded  it  I 
will  place  Car  A-  Foiiivlry  in  a  very 
■drong  financial  position.  1 

Canadian  ('onverters  capital  slock 
i  on.siitnles,  in  our  opinion,  a  very! 
smin  I  busine.ss  man's  inve.slineul.  The  ' 
company  .which  mantifa.ciurcs  ina.nyl 
well  known  liiic.s  of  .shirts,  dresses,  j 
collars  etc.  ha-s  paid  ICr.  vlividend  on  ' 
the  .stock  for  ma.n.v  years  without  a 
break.  The  baIan<'C  sheet  is  a.  heahhv 
vne  and  the  lapital  stock  is  the  only 
.security  outstanding.  This  .stock 
iffer.s  the  investor  a  very  attractiv  e  j 
yiel  l  in  addition  to  good  .speeula.ti  vo  J 
T:*oiaunilie.s  for  a  hold  over  a  peii.Ml' 
if  yeai-.s.  j 

•  'ana/la  Steam.sliips  preferred  in  ad- ' 
dilion  111  offering  a,  ftivorable  yield,  j 
holds  a  certain  depi-ee  of  speculative  j 
attraction  in  that  the  i.ssne  pa.rticipa-l 
les  with  the  conimnu  gtock  up  to  an 


International  Match 
Corporation 

5%  Sinking  Fund  Gold  Debentures 

Due  November  1947 

Principel  and  semi-ennual  Interest  (May  1  and  November  1) 
payable  in  United  States  gold  coin  in  New  York,  Boston  and 
Chicago.  Coupon  debentures  in  denominations  of  $500  and 
$1000,  registerable  as  to  principal  only. 

Consolidated  net  assets  of  International  Match 
Corporation  and  constituent  companies  as  of 
December  31,  1926,  including  results  of  this  finan¬ 
cing,  were  $162,934,900,  or  over  325%  of  this  issue, 
which  constitutes  the  Corporation’s  only  funded 
debt.  Current  Assets,  including,  at  par,  the 
$50,000,000  French  Government  Bonds,  to  be 
acquired  with  proceeds  of  this  financing  were 
$70,170,306,  or  more  than  8  times  current  liabilities 
of  $8,227,701.  Consolidated  Net  Earnings  of  the 
*  Corporation  and  constituent  companies  for  the  year 
ended  December  31,  1926,  after  depreciation  but 
before  Federal  Income  Taxes,  were  $15,396,272, 
or  more  than  6  times  interest  requirements  on  this 
issue.  For  the  first  nine  months  of  1927,  such  net 
earnings  were  at  the  annual  rate  of  $16,600,000. 
A  circular  giving  further  particulars  will  be  fur¬ 
nished  upon  request. 

Price  98.50  and  interest,  yielding  about  5J^% 

(Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets — Montreal 
10  King  Street  East  204  Blackburn  Bulldinl  71  St.  Peter  Street 
TORO.NTO  OTTAWA  QUEBBC 


ets  —  Montreal 
1  St.  Peter  Street 
OUEBBC 


BONDS 

to  yield  4)2%  to  6''r 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7''o 

hint  of  offerittijn  wilt  be  mailed  bn  request. 


The  Equitable  Securities  Corporation 

J.  L.  MciWEESEV,  Fresidr.nt.  Limited 

132  Si.  James  Street,  Montreal  MAin  2614-A' 


I  have  around  $2,000  for  investment  Foreign  Power  Securities.  Wallliausrn  Tiat  < '<irpor,alion  rii-  yioiri  at  c.x 

each  year. — "B.  O,  II."  j  ipovld  nppreriale  very  much,  t/ot/r  .loyc  l  good  iirogrr.s.-;  in  oporalions  rlur-  meagre  one, 

Montreal  Power  and  C.  P.  B.  both  opinion  as  to  the  fnturr  pornyn  ing  its  la.'il  fiscal  year,  and  l.,  is  mt- j  invcsimcnl. 
constitute  very  attractive  invc.stmcni.s  Power  Sertirilies  Corporation,  Lid.  1  dclvslood  Ibis  year  lo  date  p!-ofits  b.avf  company  of 
for  a  bold  over  a  porioil.  Hogarding  understand  that  it  is  in  the  nature  0/  been  mainlainc  I  on  a  .satisfactorv  sbaiclmldcr.' 
your  suggested  .switch  from  <7.  P.  B.  an  investment  trust. — "A.  B.  B."  j  l>n.sis.  With  earnings  running  around  H'is  fact  .sh 

$4  a  shar^  on  ihe  common  .sl(>ck. 


into  Montreal  Power,  wc  think  it  would  Power  Securities  Porpora- 

bc  best  for  you  to  use  your  own  judg-  Nesbitt.  Thomson 

ment  in  Ihi.s  connection.  *  Company  in  .Montreal  as  a  holding 

Judging  by  pa-st  records.  It  would  .securities  of 

seem  that  Montreal  Povver  offers  better  j^Knergie  Industrielie  and  two  sub- 
prospeet.s  for  price  enhancement  over  Hvdro-Elcctriqne 


A  BEIT  FOR  EVERY  PURPOSE  „U””,",nin.c7„r 

Pnlleys — Saivs — 51111  Snpplics  judging  by  loast  rccoixls.  it  would 

_  ■  _ _ SCCm  Ulill  Mont  I'Cal  POVVCT  Of fCl'S  bcti I ' T 

N,  SMITH  BELTING  WORKS  f-s." 

138-140-142  YORK  ST.  TORONTO  2,  C.  P.  It.  gives  you  a  more  substantial 
CAN.  yield,  and  in  addition,  granted  a  con- 

'  I  tiniuincc  of  prosperous  conditions  in 
_  '  Canada,  there  arc  substantial  possibi- 


Britisb  .\merican  Oil,  while  the! 

( '(irporalion  en-  yield  at  existing  market  level.s  is  aj 
operations  dur-  meagre  one,  constitutes  an  altcaetive  ;  | 
r.  and  it, is  un-  investment.  I'rom  time  to  lime  thR|| 
late  profits  h.avf  eonipany  offers  additional  .-dock  lo; 
a  .satisfactorv  shaiclioldcrs.  with  valuable  righf.s.  and  ' 
running  around  dtis  fact  .should  Ite  tiikcn  into  o»nsi-  l 
muon  .st(>ck.  dcrtition  when  figuring  out  the  ulli- 1 


'I'here  is  no  active  market  for  tlie  mat e  yiel.i  on  t he  stock.  Prospeebs  for 
is.sitc  at  the  moment,  the  last  fiuobi-  operations  of  tlv  company  in  the  tm- 
lion  available  being  around  23.  M'e  mediate  future  are  bright  Iiy  reason  of  | 
have  made  iimuiries  with  the  broker-  'be  .‘.tcad.v  increa.se  in  demand  for  fuel  | 


and  B’L'nion  Hydro-Iilcelriqne,  .Ameri¬ 
ca  ine.  These  comp.anies  are  among 
the  leading  hydro-electric  di.stributors 
in  France,  .serv'ing  in  all  972  commu¬ 
nities  with  a  combined  population  of 


lities  for  appreciation  in  the  future  ,  beginning  of  this 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


WiUiamSg  Partridge 
'&  Rapley,  Limited 

171  ST.  JAMBS  ST..  MONTRBAL 


Safety 

Marketability 

Yield 


Our  December  list  of  select¬ 
ed  investments  contains 
several  Bonds  and  Prefer¬ 
red  .‘Stocks  which  are  most 
attraetive,  from  the  stand¬ 
point  of  security,  market¬ 
ability  and  yield. 

If  you  have  fund.s  at  your 
rommand,  it  would  be  well 
worth  your  while  obtaining 
a  copy  of  this  list,  whicii 
we  will  gladly  send  to  you 
on  request. 


Kippen  &  Company 

Investment  Securities 

4  Hospital  Street 
Montreal 


I  over  a  period  here  also. 

I  ^5  ¥ 


year  conneetod  customers  of  the  com- 
I  panics  amounted  to  170.000.  Opera¬ 
tions  of  the  companies  have  been  con- 


age  house  vvhiili  handles  the  slock  rc-  oil  lx 
garrling  its  listing  on  the  Montreal  po.sc-'- 
Curb,  and  they  .nform  us  that  this,  .so 
far  as  they  know,  is  .still  indefinite 
It  .seems  to  us  that  you  wouM  be  wo)  \\  i 
advi.scd  to  retain  thi.s  stock  in  1hi  hoiini 
hope  of  obtairi  ng  a  higher  price  foi  in  v 
it  at  .some  fniiire.  date.  W'onI 


oil  Ixith  fo.-  plea.surc  and  business  pur-  1 


M.  J.  O’Brien  Syndicate  rion.rof''the  companWha^^^^^  Don’t  Take  Loss.  one's  jaddin.o.  wui  the  stock  comcj 

In  regard  to  the  report  that  the  sislently  succe.ssful,  divkiends  of  loe^!  I  hold  on  maroin  55  share.s  of  Dndyi  bark? — "It.  .S'.  T.” 
government  has  passed  a  subsidy  of  or  more  having  been  paid  by  B’Kner-  roi>i»ion  bounhi  at  $30.  profits,  before  Federal  taxes  of  ; 

$5,000,000  to  protect  the  coking  in-  gje  industrielie  .since  191S  on  the  out-'  .'/ott  belien-  Ih's  stork  will  ayain  Beacon  Oil  Oompany  for  the  fir.st  nine! 


Beacon  Oil. 

What  is  ii-nur  opinion  of  Beacon  Oil 
hourtht  at  19'!;.  I  note,  that  the  stork  , 
in  Teronlo  has  sold  os  low  os  13'j.l 
Would  it  tic  wise  lo  buy  of  the  loierr 
fioiirr  with  a  view  to  arerafiiny  up 
one's  holdinp.  Will  the  stock  come  | 
bark?— "It.  ,S.  r.” 

Xet  profits,  before  Federal  taxes  of  ; 


I  dustry  and  that  this  will  benefit  the  standing  common  stock,  dividend.^  in  sell  h inker  or  would  you  advise  srlliin/  nionllis  of  1927  amounted  to  $432,33$, 

I  !M.  .1.  O'Brien  project  at  Hull,  Hon  lyog  being  paid  -'.4  the  rate  of  Jl'l.  *“  .tpitc  of  the.  heavy  loss. — "ti.  ll.  p."  as  again.sl  $1,009,430  in  tbe  correspond- ' 

;  Charles  Stewart,  Minister  of  Mines.  Power  sales  have  increjused  .steadily  |  AVhilc  the  future  for  Dodge  eom-  u  .vear  ago.  After  preferre  l 

.  informs  The  Financial  Times  that  no  extending  from  52,000,000  k.w.h.  in  mon  is  somevvliat  ob.seure,  vve  would  a  t^urplus  was  left  of  $296.- 

speci.qi  action  has  been  taken, by  the  1934  and  65,000.000  k.w.h.  in  1923  to  hesitate  advising  vou  to  take  such  a  eompare-.l  with  $87.3,711.  The  re- 

I  government.  110,000.000  k.w.h.  It  is  statoci  that  heavy  loss  as  is  imlicated  bv  your  pur-  "’'‘•‘5  ‘n ‘  ommon  with  | 

Provl-sion  for  assisting  the  Can-  present  intere.st  and  divklends  ifrom  cha.so  price,  but  would  rather  sugge.st  '"a'D’ olhm- producing  and  di.stnhutmg  I 

:  adian  coking  industrj’  is  provided  by  securities  already  acquired  by  Foreign  th.at  yon  continue  to  hold  for  some  companies. 

[Act  of  Parliament  passed  in  April;  power  Securities  have  lxK*n  more  than  little  time,  in  the  ho-pe  of  pettinj?  out  Ihiid  qirjrter  of  192*  showoii  | 

I  the  Domestic  Fuel  Act.  1927.  It  pro-  sufficient  to  pay  preferred  dividend.s, '  at  a  figure  nearer  that  at'wliieh  you  improvement  over  the  .second  qiiar-j 

vides  that  payments  may  be  made  to  and  as  the  returns  on  the  holdings  are  bought.  '  enlarged  its  distri-; 

coke  manufactiiTers  using  domestic  increased  together  with  the  intere.st  in!  Dodge  rarnings  suffered  suli.stential  by  various  acqtitsitions 

coal  as  approved  by  the  Governor  in  other  properties  acquired,  it  is  expect-  ly  during  the  eail.t  tsart  of  the  curren*  believed  that  from  now-  on 

Council.  ed  tha.t  there  will  he  shown  a  reason- ,  year  owing  to  the  fact  that  the  com-  '-'"'nings  will  improve.  At  the  ctirrent  ■ 

*  ’f'  *  able  surplus  for  dividcnidis  on  the  com-  '  pany’s  plant  was  in  process  of  altera-  of  ground  I  t.  the  shares  arc  ex-  , 

Retain  Spanish  Common.  mon  stock.  jtion  so  as  to  permit  of  the  piodmtion  ''<’'’'<''1  ’b  do  better,  in  view  of  the. 

Please  advise  me  if  I  should  retain  As  j-ou  arc  doubtless  aware  the  per  of  new  lines.  For  the,  later  part  of  the  "ime  hopeful  outlook  for  the  oil  irldus- 
or  sell  my  holdiiiys  of  ftpanish  River  capita  oon.sumption  of  electric  current  ye.a,r  the  company-  has  enjoyed  steady 

Pulp  &  Paper  stock.  Lha.vr.  23  shares  in  Europe  Is  very  substantially  loehind  !  increase  both  in  sales  and  in  profits,  ’  .  _  '  .  "L 

cotn.nion  tstoefe  ichivJi  Jioji  cost  me  $100  that  on  this  continent.  Tho  last  year 'and  with  very  satisfactory  rofriilts  ac-  No*  A&CXICO  i  OWfcr* 

a  shnre. — "O.  II.  S,"  or  so  has  witnessed  a  distinct  f  rend  '  cruing  from  ttie  operation.s  of  (Iraham  ^  shall  be  olod  if  you  will  give  nn 

We  would  not  advise  you  to  dispo.se  towards  the  use  of  electricity  both  for  .  Brothers,  the  motor  truck  division  of  opiinon  of  Aor/7icni  .ifcjico  j 

of  your  holdings  of  Spanish  common  domestic  and  industrial  purpo.se.s,  con- i  Dodge,  it  is  reasonable  to  expect  that  Coi«x-r  common. --“Xonsurh.'.  j 

at  this  junctnre.  It  ma.v  be,  that  you  sequently  prospects  for  wide  growth  '  the  .securities  of  the  compan.v  ma.^  Northern  Me.'tico  Power  and  Devel-' 

arc  not  aware  of  the  pl.ans  recently  in  sales  and  earnings  of  sound  hydro- !  show  an  early  rcfleclioii  of  Ihe  a'lKtvc  opment  Company  has  been  enjoying, 

formulated  for  a  merger  liO'tween  Abi-  rlectwc  distributors  on  that  continent  ' condition.s.  increasing  prosperity.  Xet  earnings 

tihi  and  Spanish  River,  whereby  the  - - - — — — - - — -  ....  for  'he  first  eight  months  of  1927  have  | 

former  company  is  offering  2  shares  *  a.inoiintod  lo  $.855,619.  an  increase  of i 

of  new  Abitibi  common  .stock  for  each  A  YYT  9  W  $135,161  over  Ihe  cone.s-ponding  per- i 

share  of  Spanish  Biver.  It  is  ini imat  -  £\TY9n'f%  O  M  '''  ^  •"‘■"''urions  arc  th.il 

ed  that  in  the  event  of  this  offer  being  rW  ff  HMt  t  O  Y#cC/Cd  C/f  £  w#CCd  earnmgs  left  for  the  common  stock 

accepted  a  dividend  of  $4.  a  share  will  Conducted  By  a  Woman  For  Women.  f-.r  H.27  will  approximate  6c;.,  as 

be  paid  on  the  new  Abitibl.  .  ag-sin.st  4.60c;,  j,a  jn26.  i 

5Vc  would  recommend  that  you  hold  /-•  ii  u i  i>  j  ,  .  •  •  on  a  dividend  basis  of 

your  Spfinish  until  tliis  offer  for  ex-  Callable  DOnds.  i  b>  issuing  others  at  a  lower  r;ite  of  177  per  ann  nm  and  O'bvionsly  this  is' 

change  i.s  receivc'd.  accept  the  Abitibi  Many  bonds  contain  a  provision  being  earnel  by  a  safe  margin.  'I'bc 


ed  tha.t  there  will  he  shown  a  reason- ,  year  owing  to  the  fact  that  the  com-  '-'"■'’mgs  will  improve.  At  the  current 
able  surplus  for  dividcnils  on  the  com-  '  panv’s  plant  was  in  process  of  altera-  lo^oe  of  around  I  t.  the  shares  arc  ex- 
mon  stock.  ,  jtion  .so  as  to  permit  of  the  production  to  do  better,  m  xaew  of  the 


Dominion  of  Canada 

Victory 

Fourth  War  Loan  due  1927 

ceased  to  bear  interest 

on  December  1st,  1927 

On  this  date  the  treasury  arranged  to  redeem  the 
outstanding  $63,437,270  of  this  loan  at  par.  and 
arrangements  for  the  reinvestment  of  the  funds 
released  should  be  made  now  to  avoid  loss  of  interest. 

H'riU  to-day  for  our  Special  Reinvestment  List 

Flood,  Barnes  &  Co. 

LIMITED 
Investment  Banker* 

INSURANCE  EXCHANGE  BUILDING 
MONTREAL 


A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


Callable  Bonds. 

Many  bonds  contain  a  ] 


I  by  issuing  others  at  a  low  er  r;ite  of 
intere.st. 


male  hopeful  outlook  for  the  oil  irldus- 
try. 

••f  V-  .'li  !{■ 

No.  Mexico  Power. 

A  .shall  be  ftlod  if  you  will  give  nn 
iionr  opinion  of  Sorlhern  .lAcj  ico ! 


for  the  first  eight  months  of  1927  have  | 
a.inoiinted  lo  $.855,619.  an  increase  ofi 
$1  •85.161  ovei-  Ihe  corre.s-ponding  per- i 
iod  a  year  ago.  Indications  arc  1h.il 
earii'ngs  left  for  the  common  stock 
for  H.27  will  approximate  6c;,  as 
again.st  4.60c;  jn  J926.  I 

The  .sliH'k  is  on  a  dividend  basis  of 
F'e  per  annum  and  O'ln-ionsly  this  is' 
being  earnel  by  a  safe  margin.  The  I 


cnangc  is  receivea.  aceepr  me  yxuiiioi  Many  bonds  contain  a  provision  .  ,  r  c  ■  ,  .  oj  . •  o- 

stm-k  in  exchange,  and  hold  Ihe  latter,  that  they  may  be  calleil  for  rodemp-  Poriorl  of  ftilling  interosl  yield  at  the  current  prii-e  of  the  .st,v  k  , 

This  in  the  light  of  po.ssibiiil ies  for  tion  at  the  option  of  the  company  at  presumably  is  sui,.Manti.aI.  Improved  politi.al  <on- i 

tbe  newsprint  industry  in  Canada  dur-  ^  specified  price,  iisiiaJlv  somewhere  """•  ''‘'fiindins;,  of  this  dilions  in  Mexico  is  a  constructive  fac¬ 
ing  the  next  five  or  ten  years.  between  100  and  110.  iind  on  a  cer-  mat-  evr  ntii.illy  beanie  possi-  tor 


4^  a’  tain  notice,  genera, ny  60  or  oo'da.vs^ 

Inter.  Power — Oil  Companies  The  possibility  of  its  l>eing  callod  is  examuie 

f  understand,  your  recommend  In-  an  element  in  Ihe  value  of  Ihe  bond.  ... 
lirrnalional  Pnwsrr  as  a  good  long  term  Take  as  an  instance  the  old  Canada  P' ‘‘t'tio.illj  fcngolten. 

investment  of  present  low  price.  Jn  Ce-ment  bondis,  a  p'rice  of  110  now  Indiistriai  companies,  havin.g  been 


to  .40  over  her  hotid-s  and  examine  General  Combustion  Co. 

’’^’''lo'mption  ciaii.ses.  most  of  /  a-o.x  holding  ots'c  $7,000  first  mort- 
ix^ich  arc  now  piactically  foirgolten.  gage  bonds  in  the  Xational  Mannfae-  ' 
Indiistriai  companies,  havin.g  t>oen  luring  Co.,  Ltd,  which  w<rr  r.rehanged 


We  Recommend  and  Offer — 

Mexican  Light  &  Power  5%  —  1940 
Yield  7.50% 

Mexican  Electric  Light  5% — 1942 
Yield  7.90^'t; 

Full  particulars  on  request. 

R.  G.  HOERNER  &  CO. 


LI'VUTF.n  n 

MONTREAL:  Investment  NEW  YORK: 

117  SI.  Francois XiiTier  Si.  "J"  14  IV all  Street, 

Main  0I2.X  Bankers 

DiRia  T  rnivATF  wmi;s— .’lo.vTniiAi,,  TonoxTo,  xew  york. 


I  Saw  It  In  t 

She  ffttattcfal  j 


your  opinion  might  it  be  riassified  to  do  being  offered  for  them  on  account  of  sometimes  able  to  earn  much  larger  for  a  .similar  amount  in  The  Genera!  \  Main  012.3  Ban 

in  Ihe  next  5  or  10  years  what  Bra-  their  not  being  due  im.til  October  profits  than  rails  or  public  utilities.  Combusiuai  Co..  Ltd,  os  a  result  of  the  | 

zilian  has  done  in  the  past  similar  per-  1929.  and  in  order  to  make  the  new  have  at  times  redeemed  thenr  bonds,  sale  of  Ihe  fir.st.  named  eompauy  io  \  DlRMt'T  I'niVATF  wmiis — .’lo.v 

iod?  Or  would  yon  give  a  better  out-  issue  first  mortgage  bonds.  Or  an-  Ore  disadvantage  in  callable  bond?  the  .second.  • 

look  for  the  future  of  B.  A.  Oil  or  In-  other  example.  ii bond  having  .50  is  that  they  ma.v  he  called  wilhont  I  he  Ircasnry  .shores  ore  presently  I— — — — — 

ternalional  Petroleum,  both  similar  in  years  to  run  and  .drilling  on  a  A'^/k'''r  the  owner  noticing  the  fac-l.  If  rh,'  offered  for  sale  at  $in.  raeh.  »■  ~  S! 

price  at  .present?— ".M.  B."  basis,  would  l>e  worth,  according  to  i-s  the  holder  of  the  ordinary  con-  Am  l  better  to  hold  these  shares 

A  comparison  between  the  poten-  the  bond  tables,  about  130.  But  if  it  pon  bon<ls  the  rorporation  cannot  sell  them  at  a  .saerifue.  -'7'.  B."  Y 

tialities  of  InlernationiU  I’owcr  and  were  to  be  railed  at  pa.r  in  five  years,  notify  her  direct  ly.  for  'it  has  no  In  considering  the  outlook  for  opm-a-  l|ju  _lxi  fL.iiAWinBII 

British  American  Oil  or  International  it  would  be  worth  10tj’,4.  In  wueh  a  record  of  lier.  It  advertises  the  re-  lions  of  Cem-ral  Comhn.stion  Com-  I  ?  j\0DCTIS*ljQin0IllIlBl 

Petroleum  oan  har.Hy  lx-  made  in  xiew  case  the  inves.tor  would  have  to  con-  dcniption  of  the  bond,  but  the  a.d-  pany.  limited,  we  think  you  would  tie  L|J  ®fCOMP.wy. LTK  V£ 

of  the  wide  dissimilarity  between  the  sider  the,  general  position  and  policy  vcrtisenient  ma.v  not  come  lo  ihe  well  advised  to  hold  this  .slfxk  rather  GoVemment  and  ! 

fields  covered  by  the  respective  com-  o-f  the  com|>any  and  make  her  own  attention  of  Ihe  liond  owner.  The  than  dijipose  of  it  at  a  sacrifice.  n  ffuniclpfll BondS  | 

panics.  guess  as  to  whether  the  Ivmd  would  holder  of  a  registered  bond  will  The  wnipany  owns  the  patent  rights  I.ISfCcL  StOCKS  Kil 

Internaillonai  Power  i.s  a  holding  be'redeemed  or  not,  and  if  so  when,  nsiiaily  be  notified  by  the  eorpora-  ami  manufa<-tui-cs  .several  boilers  for  |  M  ^  ‘  .  TORONTO^  ‘ 

company  which  controls,  through  slock  Redemption  of  railroad  or  public  tion.  The  ow  ner  of  a  coupon  bond  industrial  u.se  and  heating  s.vslcms  for  |  J|  '  \m\  ' 

ownership,  operating  power  di.siribu-  utility  bonds  lias  been  exceedingly  will  in  any  evemt  discover  that  her  both  indu-driai  ami  domc.stic  u.se.s,  and  -  -- 

tors  in  Newfoundland,  Central  Amer-  rare.  These  companies  have  in  bond  has  been  callrd  when  she  cn-  indications  are  that  the  demand  for  ^  .liW 

ica  and  the  West  Indies.  In  oac*h  cia.se  nearly  ail  cases  found  a  use  for  all  dcavors  to  collect  her  next  interest  these  products  will  Iw  on  a  substantial 

the  fields  covered  h.v  thc.se  operating  fhelr  capita'!,  and  while  the  general  coupon.  It  therefore  behoove-s  the  ecale.  -  ....  t-s 

companies  would  .seem  to  offer  x-ery  level  of  interest  rates  was  risln.g,  investor  to  keep  in  close  t03ic,h  with  Intentions  of  the  i-ompany  are  ,a.s  a  plant  acro.ss  the  line  to  look  after 

substantial  room  for  future  expansion,  there  was  no  indaicement  to  call  in  company  affairs  throilgh  the  medium  soon  as  a  .snUstantial  enough  market  is  the  important  demand  which  it  is  an¬ 
as  exploitation  of  power  projects  in  outstanding  bonds  in  order  to  rclund  of  her  financial  newspaper.  developed  In  the  United  States,  to  erect  j  tidpated  will  be  built  up  there. 
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)ruce  Falls  Development  One  of  i  ? 
Most  Important  in- Northern  Ontaric  B  ;  , 


Pulp  and  Paper  Mill  With  a  Combined  Capacity  of  600  Tons  With  Power  Developmen 
of  75,000  Horse-Power — Construction  Work  a  Credit  to  Those  Who  Envis-  • 
ioned  the  Undertaking  and  the  Elngineers  and  Contractors  Who  Have 
Carried  It  Out — Another  Example  of  Outside  Capital  Being  Em¬ 
ployed  to  the  Mutual  Benefit  of  the  Canadian  People. 


Rapid  progress  Las  been  made  in 
construcUou  of  the  hydro-elec¬ 
tric  power  and  pulp  and  paper  en¬ 
terprise  of  t.he  Spruce  Falls  Power 
and  Paper  Company,  Limited,  which 
is  one  of  the  most  stupendous  yet 
launched  in  Northern  Ontario.  The 
project  comprises  a  pulp  and  paper 
mill  having  a  combined  capacity  of 
lif'O  tons;  power  development  of  T5,- 
000  h.p.;  fifty  miles  of  transmission 
line  and  the  same  length  of  standard 
gauge  railway  traversing  the  north¬ 
ern  part  of  the  Company's  limits 
between  tlie  mill  and  the  power  site 
The  accompanying  illustrations  in 
dlcatc  graphically  not  only  the  scope 
of  the  undertaking,  but  the  advanced 
stage  oftained  in  construction.  They 
show  the  huge  concrete  dams  being 
built  across  the  Mattagami  River  at 
Smoky  Falls,  the  foundations  of  the 
power  house  and  the  super-structur.* 
of  the  paper  mill  being  raised  at 
Kapuskasing,  close  to  the  site  of 
the  original  sulphite  mill,  which  Is 
seen  in  the  background. 

Prior  to  forming  the  new  company 
last  year,  the  Spruce  Falls  Company.  I 
Limited,  had  been  operating  for  j 
some  time  a  hundred-ton  sulphite ' 
mill.  Work  on  the  new  undertak  I 
ing  was  started  in  the  early  part  j 
of  1926,  with  file  enlargement  of  the  | 
pulp  mill  to  increase  output  to  two 
hundred  tons,  and  the  addition  of 
four  more  digesters.  TJie  pulp  mill 
is  now  operating  with  increased  ca¬ 
pacity,  and  the  paper  mill,  with  the 
necessary  ground  wood  mill,  is  In 
course  of  construction. 

Four  high  speed  paper  machines 
manufactured  by  the  Dominion ! 
Engineering  Works,  Ltd.,  and  electri-  > 
cally  operated  by  the  Harland  En¬ 
gineering  Company  drive,  will  turn 
out  a  sheet  234  Inches  wide  and 
have  a  combined  daily  production  cf 
over  500  tons. 

TTic  present  steam  plant  will  be 
increased  b.v  the  installation  of  four 
Kidwcll  boilers,  supplied  by  Cana¬ 
dian  Vickers,  Limited.  These  are 
being  equipped  with  Equipment 
Power  Specialty  Co.  mechanical 
stokers. 

The  groundwood  mill  will  be 


at  no^  less  than  10,500.000  cord.s  is  I 
sufficient  to  -  - 


meet  the  Company's  | 
'  ma.ximum  requirements  [or  thirty  ' 
five  to  forty  years  while  the  wate- 
^o-wers  leased  are  capable  of  devel- ‘ 
opmrnt  to  about  140,000  h.p.  In  con- i 
I  nection  vitli  the  largest  of  these., 

I  at  Smoky  Falls,  a  plan  of  75.000  h  p.  ' 
j  with  an  iniCal  caiwcity  of  58.000  [ 
h.p..  is  row  being  erected.  I 

The  undertaking  marks  a  further  1 
movement  of  the  pulp  and  paper  In 
dustry  from  the  Fnited  States  to 
Canad.a.  This  huge  investment  1.“  | 
made  in  this  country,  because  fh  i 
prfKiuct.  which  is  in  universal  de- ! 
mand  can  be  manufactured  cheape-| 
than  elsewhere.  .\t  the  same  lime  i 
the  benefits  that  accure  to  Canada  ! 
are  far-reaching.  | 

The  5Iattagami  with  its  main  tri  j 
butaries,  the  Kapuskasing  and  I 
Ground-Hog  rivers,  drains  an  area 
of  about.  12,000  square  miles,  and  j 
has  a  minimum  flow  of  approylm-  j 
ately  7,000  feet  second  feet,  with  ?  i 
ma-yimum  of  120.000  second  fear,  j 
Smoky  Falls  provide.s  a  natural  head  | 


i'pmce  Falls  Pulp  and  Pajrycr  Ctn^iny  htd. — Smoky  Falls  H ydro -Electric  Developm.cnt.-~ Main  Dim  look'ina  south. 


try's  chief  requirements,  because  it 
serves  to  develop  our  natural  re- 
•sourco.s.  Its  benefits,  which  are 
’  .substantial,  may  be  summarized  as 
follows: 

The  site  of  the  undertaking  is  in 
the  h^art  of  the  Ontario  Clay  belt 
sattlement  area.  The  large  niini- 
'  her  of  people  employed  by  the  Cora- 
■  pany,  with  their  families,  will  fur¬ 
nish  a  much-needed  local  market  for 
agricultural  products. 

The  Company  has  undertaken  to 
purchase  pulpwood  from  farmers  in 
the  territory.  This  will  enable  the 
settlers  to  clear  their  land  at  a  pro¬ 
fit  and  thus  give  them  means  wit;i 
which  to  operate  their  farms  suc¬ 
cessfully. 

I  The.  mahagrment  of  the  (''ompahy 
1  intim.ntcd  that  they  Avould  purchase 
1  rheir  supplies  and  equipment  Avithin 
iCiinada.  wherever  possible.  The 
,  enterprise  has  already  purchased  its 
:  requirements  on  a  large  scale,  to  the 
li-’iiefit  of  Canadian  industries  and 
,lared.  and  will  prove  a  permanent 
;  factor  in  this  respect. 

I  .As  far  as  possible  Canadians  are 
I  being  employed  in  the  industry. 

1  The  industry  is  located  on  the 
I '"ana dial]  .National  Kailwav,  and  in 
I  ’lose  proximity  to  the  Temiskamlng 
I  'i:rl  .Northern  Ontario  Railway,  and 
■ 'he  freight  traffic  involved  will  lie 
con.siderable.  Traffic  iios.=^tbilit'es  ! 
’may  be  Iiest  illustrated  liy  si.aMng  1 
'that  the  Abifibi  Power  &  Paper  Com-  I 
pany,  which  is  an  o'-ganization  or 
at>out  the  tame  d'mens'inns,  sends 
from  its  mill  southward  twenty-two  j 
cars  or  more  every  day  carrjnng  | 
I  paper,  w  hile  the  total  number  used  | 
I  dally  for  the  industry  is  no  less 
I  ‘.han  seventy-two  cars. 

I  The  new  industry  wll  hrin.g  reve- 
*  iiucs  to  the  Provincial  Government 


HYDRO- fLtCTRlC  DLVf  LOPMt  ttl 
RAILWAY  AND  PAPLR  Ma.L 


Sr-JlKI  f-'ius  rowtp  A  CAI 


'  r  fl''rrlopiiu  iil  oj  ihi:  Spi'UiC  t'"  Poiorv  u.nd  J’liix  r  ('ompaiiji, 
i.skiiid  r/irWc.s  lltc  rivrr  .ii.'o  ttrn  i  The  poH'^r  house  it.nrl 

li  ft,  u  liilc  the  hilt  xluitc  du.m  c/o-siii;/  tin'  uidi  r  cliniiiirl  t.s  .shnicii  ii 
tict  Ihrouoh  a  ravinr  to  thr  rioht. 


owned  nr  hereafter  acquired  by  the 
(  ompany,  including  its  newsprint, 
ground  wood  pulp  and  sulphite  mills, 
railroad,  hydro-electric  plants,  wa¬ 
ter  and  timber  rights  and  all  equip¬ 
ment  and  machinery.  The  properties 
acquired,  including  l.inibfr  and  water 
rights,  have  been  independently  ap- 
Iiraiscd  at  .?22.00o.000  and  tbo  value 
ol  Ibe  DiaMiertie.-;.  wlien  (•oiur>l''ted,  at 
.■'.;7. loo.fjiMi  .so  that  |be  is;-U!'  of  Itonds 
represents  40.4'';  of  the  appniis-  d 
\a!ue  of  the  mortgaged  prnpertie.s. 
The  bonds  tire  rirrlber  .scoured  by 
mortgage  of  the  ('onipauy  to  Mit- 
'I'rustfM;  of  Its  contract,  for  the  sale 
to  the  .New  Vork  Times  of  lh'’ir 
.standaril  newsprint  reqiHrcmetits. 
w'hieh,  biisod  on  present  coil.sump- 
tion,  IS  appro-ximately  5t»'';i  of  mill 
capacity,  * 

A  iiorcciitiigc  of  t.hf^  Mirpitis  sul¬ 
phite  over  that,  required  for  the 
new-.qi]  int  mill,  will  b:'  tired  for  book 
paper  and  celliieott.on,  w  bteb  a, re 
uianufaetured  let'  the  ./.rso'  iatcd  com¬ 


pany.  namely,  Kimbcr!y-i 'lark  I  'oni- 
pan}'. 

I’liblic  Offering  of  Itoiids. 

.An  offering  of  $13,bno,ofiii  Spniec 
f'alls  Power  and  Paper  Company, 
r.iinitedr  first  nu>rtga,ge  5'C:  percent, 
serial  golii  bonds  was  made  at  too 
iind  iniercst  by  a  syndictilc  coinpo:- 
ed  of  the  I’ir.st  Tru.st  and  Savings 
Bank,  ibe  ( 'oiitinpnt;il  and  Coniiiiei  - 
cial  ('ompany,  the  lllinoi.s  Merchant 
Trust  Company,  the  First  Wisconsin 
'  omp;itiy  and  Halsey.  Stuart  &  Com¬ 
pany,  liieorporate.  riie  hotids  ma- 
.tiire  serially  in  blocks  of  if.'OO.O'iO. 
.semi-atiniially,  October  first.  Pt.iO,  to 
April  fir.-t,  inik.  Offering  was  mad 
simnllaneotisly  in  Catiada  by  Wood, 
Gtindy  it  Company  and  Aird.  Mac- 
Lwd  it  Conipatiy. 

.At,  the  same  titne  a,  total  of  .'?3,fifio. 
ihti)  of  the  bonds  making  iip  tlic  hal 
anee  of  the  $1.5.0no,000  aiithori -.ed 
was  disposed  of  hy  the  eompanv  to 
Its  employees.  The  bonds  are  list 
id  on  t.he  Chicago  Excli.an.gc. 


This  view  shows  progress  made  on  the  superstructure  of  the  paper  mill, 
the  left.  The  pulp  mill  appears  at  the  right. 


The  paper  ^  Yotk  Times,  one  of  the 

nto  opera- ! pfosperou.s  ai;d  financially 
ear  The  i nsw.spaper  companies  in  th( 
e'  '  ulnhitc  '  ‘J"’"-®  propertie.s  valued  at 

■elv  Ci'-ht  i  ?20,000.t>00  and  ha.s  a 

■  !  gros.s  income  annually  of  $25,ftf»Ct,ono 

'  Daily  circulation  i.s  in  exc.ess  df 
carried  cn  375,000  while  the  Sunday  edition  cir- 
Gcorge  F.  ’  culation  exceeds  650,000.  It  cousu- 
'f,  of  N'ew  mes  .more  th-an  91.276  tons  of  papei 
^  yearly. 

!  The.se  two  companies  set  aside 
laj-ge  sums  of  money  for  investme.n' 
in  the  Spnice  f'alLs  undertaking,  bu 
their  interest  involves  more  thin 
capital.  The  executive  experience  of 
the  Kimberly-Clark  organization 
assures  successful  operations,  while 
the  tremendous  volume  of  paper  re¬ 
quired  hy  the  New  A'ork  Times  wull 
furnish  a  market  for  approximately 
one-half  of  the  maximum  output  of 
the  paper  mill. 

In  addition  to  F.  J.  Sensenbrenner, 
President,  officers  of  the  Spruce 
Falls  Power  &  Paper  Company  In¬ 
clude:  .1.  H.  Black,  Vice-President 
and  General  Manager;  E.  Mahler, 
Secretary;  .1.  C.  Iviniberly,  Treasur¬ 
er;  and  E.  S.  Noble,  Mill  Manager. 
The  entire  stock  of  the  Company  is 
owned  by  Kimberly-Clark  Company 
and  the  New  A’ork  Times. 

Enonnousi  Resources  Acquired. 

Available  natural  resources  on  a 
scale  to  warrant  an  expenditure  ul¬ 
timately  of  some  $27,000,000,  were 
the  reasons  for  the  launching  of  the 
eiLjcrprisc  In  Ontario.  In  the  tim¬ 
ber  limits,  which  comprise  about  5,- 
00')  square  mlJes,  and  which  are  lo¬ 
cated  north  and  south  of  the  Can¬ 
adian  National  Transcontinental 
lUiilway,  about  sixty  miles  west  of 
Cochrane,  are  valuable  water  pow¬ 
ers,  which  have  been  leased  for  a 
long  term  of  years.  The  pulp  and 
paper  mills  are  located  at  Kapus¬ 
kasing  and  the  hydro-electric  power 
plant  is  situated  at  Smoky  Falls  and 
Devil’s  Rapids,  both  on  the  Matta¬ 
gami  River,  approximately  fifty 
miles  dus  north  of  Kaspuskasing. 

‘  The  supply  of  pulpw'bod,  estimated 


vie’v  rd  the  httrje  rla.nt.  being  thrown  oeross  th 
widstream.  w.il  attaint  a,  height  of  100  feet. 


soon  as  track  was  laid  erection  of 
steel  lowers  was  commenced.  The 
towers  are  eighty  feet  high,  spacoc 
800  ft.  apart,  carrying  two  aluminum 
circuits  for  transmission  at  110  000 
volts.  For  eoDstructioii  purposes, 
power  had  to  be  delivered  from  Ka¬ 
puskasing  to  Hmolcy  Falls,  and 
eleven  months  after  the  inception  or 
the  work  the  power  required  was 
being  delivered  at  Smoky  Falls  ann 
railway  communication  had  been  es¬ 
tablished. 

1,700  Feet  of  ('onerete. 

The  structures  at  Smoky  Fa.llsare 
all  of  solid  concrete  construction. 
As  there  arc  two  natural  channels  at 
the  Falls,  advantage  was  taken  of 
this  to  locate  tbc  power  house  in 
one,  vi'hilc  the  main  dam  was  lo¬ 
cated  in  the  other.  The  total  length 
of  concrete  structures  is  approxim¬ 
ately  1,700  ft.,  with  a  maximum 
height  of  100  ft.  In  addition,  there 
will  be  about  2.000  ft.  of  heavy  earth¬ 
work  dams. 

In  the  main  dam,  ten  forty-foot 
Stoney  sluice  gates,  manufactured 
by  the  Dominion  Bridge  Go..  Ltd., 
are  provided  to  lake  care  of  the 
Spring  run-off. 

BciKU'its  Accruing  to  Canada. 

The  coming  of  capital  in  such  vol- 
’  ume  into  Canada  is  ono  of  the  coun- 


■ards 

ards 

•ards 


First  .Mortgage  Snnal  Gold 

Bonds,  maturing  April  1st  1943,  to  th(! 
extent  of  $13.04)0.000  were  offerwl  in 
tbo  LTiited  States  and  Canada  by  a 


100.,  and  interest,  and  were  aecordod  i 
a.  good  reoeption. 

The  bonds  arc  a  direct  obligation 
of  the  Spnice  Falls  Bower  A:  Paper 
Company,  and  are  secured  by  u  first 
mortgage  on  all  xcal  estate  now 


1  vtete.  from  the  north  side  of  the  power  house  site  at  Smoky  Falls, 
located  III  one  of  the  two  natural  channels  rtf  the  river. 


0,1  the  Mattapami  lltvcr.  It  is  advantageously 
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WELSH  COAL  TO  - 
SUPPLY  ONTARIO, 
WESTERN  QUEBEC 

Federal  Government  Seeking  a 
Solution  of  the  Fuel 
■  Problem 

ALBERTA  COAL  COSTLY 

r  ransportation  Problem  From 
Western  Canada  is  Difficult 
One  and  British  Supply  is 
Better  Regarded 


T.  .1.  Bennett,  formerly  sisulet-.  in;in  Stanford  Unive-r.-^ity  with  the  de- 
ager  of  the  Witinlpeg  branch  of  th.  2rree,s  of  A.B .  M.K.  He  enjoyed  a 
National  Urn?  and  Chemloa.!  Co.  oi  considerable  experience  In  the  pn^p 
Canada  LlinitM.  has  been  appoint^ed  and  pa.ra'r  bu.dneas  before  taking 
manager  of  the  branch.  Mr.  Benn^d.?  over  ll)e  management  of  St.  Law- 
has  epent  -4  .vears  In  the  service  of  rence.  He  was  at  one  time  with  the 
the  company’s  chief  western  estab-  Bromplon  Pntp  and  Paper  Company 
Id&hment  and  his  promotion  war.  a  In  the  capacity  of  mill  inana.gcr.  He 
popular  one  with  the  em.ployecs  a.nd  i.s  also  at  the  present  time  vlce- 
cuistomers  of  the  company  in  the  i  president  and  general  manager  of  the 


I  A  DAD  knowledge  of  eonditions. 

fVIlilili  Lu  LiAdUK  hf 

^  ^  ibe  infectious  optimism  of  t  ol.  t\ebb 

I  CAl/CC  U/IMAIIDTr'  three  years  in  office 

LLAYCu  fTllirilrijlJ  supplied  leadership  to; 

the  progressive  enterprl.sps  here.  lie  , 
»  C I  P/^TDir*  Al  niur  't*  "'inn’Pf?  '■'•om  Montreal.! 

uLCvl  Alv  fluvllC  be  was  manager  of  the  t\'>nd-  I 

,  'or  Hotel,  to  manage  the  Marlhor-  i 

„  vT/  in  Ka  ■  ougli  Hotel,  and  he  injected  so  nineh  1 

Company  Was  INot  Wade  An  pep  into  the  latter  undertaking  that  j 
Issue  in  the  Recent  he  berame  a  marked  man  for  eivle 

Election  'V'”'-  'he  new  year.  (  nt 

'N  ci>n  u  ilt  bofOTno  tno  maD'izf'r  of 

*  •  inirF^DM  i'li'ji  A-rria  Tourist  .md  Conven- 

AUDITORIUM  DEFEATED  I.lon  bureau  and  In  thi.s  I'apncity  his 

- -  exceptional  ea.pahilitles  wll)  'still 

Ratepayers  Evidently  Did  Not  expre.srJou  to  the  advantage  of 


Alexander  A.  Robertson,  whose 
death  oceurred  thin  week,  was  a 


Nipigon  Corporation  Liniited.  | 

Hon.  .lohn  S.  I'.Iartin.  .Mini.stcr  ofj 
Agriculture  for  Ontario,  who  ad- 


nu„,T«  Burrau  The  Klnnnrlol  Tlnie,|„f  (ate  .lames  Robertson,  who 

‘h''  nrm  of  .la.s.  Robertson 
-  seeking  a  so  ution  to  Ibe  dome.-tic  ^  William  street,  bardware  and 
u.'l  problem  ol  western  Quebec  ,,,, 

«  nlano.  in  lucrcased  lmpoi  l.s  of  i  p^phcTs.  .las.  A.  Roberlson  and 


member  of  one  of  .Montreal's  oldest  I  dressed  the  Ninth  Annual  I/unchcon 
business  concerns.  He  was  the  son  I  ft  Canadian  Woollen  and  Knit  Hoods 


Want  to  Fool  the  Bill  For  a 
$900,000  Project. 

WyinlppR  Burenii  The  Kln.-inrlnl  Time* 

Winnipeg.— For  the  first  time  in 


I  of  the  late  .lames  Robertson,  who  Manufaet.urer.s’  As.sociatlon  at  To-  }  Cnm' 

founded  the  firm  of  .las.  Robertson  I  ronlo.  this  week,  was  introduced  by  .'’ears  the  Minnipe,,  ,  clrie 


D*fi  F*^  tbc  f'lty. 

M  Innipeg  lurnod  down  the  money 
t.  ^  by-law  to  spend  .^poo.non  on  an  audi¬ 

torium,  largely  because  tbc  tax- 
in.-inrini  Time*  payers  did  no!  w’.ant  to  foot  the  hill, 
first  time  in  A  daylight  sa\ing  by-law-  w-a.s  al.-^o 
leelrie  Com-  defeated.  It  was  championed  in  a 
a  .....  half-hrarfed  manner.  A  eornmunist 


\\'i'il!<h  anthiracilf 


Chas.  .M.  Robertson,  he  joined  Ih'- 


The  fuel  problem  which  has  been  h„3,np,ss  pi  cafly  life,  and' was  cou- I 
Ibe  bug  bear  of  lodcral  politics  ever  |  pcctod  with  it  until  hi.s  death 

s'lnce  Ifit’2,  when  a  coal  famine  was!  ^  _ 

iianowlyaverted.  continues  to  bristle  j  William  Sharman.  formerlv  west-i 
with  difficulties,  and  the  one  .succe.ss  ern  in.s-peolor  of  the  Union  Trust  I  'o  ' 
sc.  far  achieved  by  the  government  is  I  who  died  in  Toronto  la-t  week  h  id'i 
i.lie  introduction  of  coa.l  from  Walc-s.l  „  large  following  of  friends  in  Win-1 
Imports  of  aulliraoile  in  eonfral !  pipeg.  to  whom  the  news  of  his  ie- 1 
'  aivada  in  1922  totalled  5.000.000 1  was  a  great  shock.  Mr.  fthar-l 
Ions,  and  the  Fe.der.al  government.  i  ,p.,n  lived  in  any  years  in  fchc  wc.'-'tcni  I 
urged  on  by  parliament,  uudertook  to  i  city  prio.-  to  his  retirement  about  I 
reduce  those  imports  to  the  point  |  fjye  years  ego  When  he  left  to  re. side  I 
where  a  sudden  stoppa.gc  in  the  j  Toronto.  IJis  funeral  service  ard  i 
I  riitcd  States  coal  industry  would  i  interrnieiit  took  place  in  Winnipeg  I 

not  imperil  Canada.  To  thus  end,  a,  _ i_ 

number  of  experiments  with  Alberta  Thomas  M.  Molloy,  formerly  com-! 
•'oail  were  financed  jointly  by  tbc  missJouer  of  the  Bureau  of  Habor  and  | 
Homlnion.  Ontario  and  Alberta  gov-  in.du&tries  for  Saskatohowan,  has  j 
ernnientf:.  been  a.ppointed  doputy  nvlnister  of  i 

It  w-as  thought  that  if  a  freight  itpc  department  of  municipal  affairs.! 
rate  of  $7  per  ton  could  be  obtained.  |  labor  and  industry  in  that  pro^^nee.  I 
All.erta  coal  .would  be  able  to  com- 1  (j-jjdeir  the  contemplated  reorganiza- 
;m  Ie  in  Ontario,  thus  eliminating  all  i  tion  of  the  S-askatchewan  cabinet 
ilangcr.  iscveraJ  trial  .shipments  j  jjowever.  it  is- stated  that  Mr.  Mollov] 
were  made  at  .$9  per  ton.  to  discover ;  jg  elated  for  the  post  of  deputy  min- 
liow  great  a  loss  the  railways  would  '  i^ter  of  railways.  I 

incur,  hut  the  railways  declined  to ;  _  | 

produce  their  co.it  figures,  and!  On  the  eve  of  hds  departure  for[ 
linally  the  problem  of  discovering  ;c  Hug]  a  ad  and  the  continent  wlierc  he 


President  Burns  who  said  that  be  pany  or  its  projects  did  not  furnish 

shouild  have  a  .soft  spot  in  his  heart  an  i.ssiie  in  the  civic  elcelions  held  ably  add  tn  the  entertainment  ^a1ue 
lor  t.hciwoollcn  and  knitlJUg  Indus-  Friday  in  this  eit\.  In  the  of  the  proceedings  of  that  body,  but 

I  per-olectlon  oratory  and  publirity  otherwise  the  effect  will  be  nil.,, 

!thc  company  was  strictly  out  of  it.  - - - " 

:  Fven  the  labor  spell-binders  who  re-  nppAnA  P  1  nmiffaf/in 

;  KtlOKI)  EARNINGS 

B.  AMERICAN  CILS 

j  lion  controversies  in  which  their  pol-  - -  . 

>tcles  were  under  discussion  if  i.s  Reported  Running  Around  $4  a 

[known  that  the  management  has  Sliav«* Fiv*  R> 

never  welcomed  tbc  attentions  it  has  i>nare  Hve  Tiines  Re- 

received  from  the  aspirants  to  public  quirements 

offices.  The  efforts  to  marshal  - 

tvinnipc'g's  labor  forces  in  opposi-  Toronto  Bureau  The  Kinanoial  Time* 
tion  to  business  arrangements  be-  Toronto.  —  When  British  American 
tw'een  the  company  and  the  city  liavc  Oil  split  its  stock  last  Beoember,  glv- 
becn  attended  with  some  success  in  iug  shareholders  4  new  shares  of  no 
the  past,  but  thoughtful  labor  meu  par  value  for  each  share  of  $25  par 
are  beginning  to  realize  that  noth-  value  held,  and  placed  the  new  stock 
ing  was  ever  gained  for  them  by  on  a  dividend  basis  of  80  cents  per 
these  brick-throwing  activities.  share  per  annum,  equal  to  $3.20  per 

1  The  question  of  the  city  baking  ad-  share,  or  equal  to  12.8%  on  the  old 
!  vantage  of  its  privileges  to  acquire  stock,  it  took  sometime  for  the  mar- 
j  the  rompany’s  street  railw  ay  utility  ket  to  absorb  the  floating  supply. 

;  three  years  hence  never  received  so  Naturally,  some  shareholders  who 
;  much  as  a  passing  notice  in  the  nu-  found  themselves  with  four  shares 
;  -ncrous  pre-election  meetings.  The  where  they  had  one  before  cashed  in 
H0>'.  JOHN  S.  M.\RTl>'.  I  contract  for  the  purcha.^e  of  power  on  some  of  them. 

was  likewise  ignored,  w-ith  the  ex- .  Recontiy  the  stock  has  started  an 


Tornnto  Bureau  The  Kinanoial  Time* 

Toronto.  —  When  British  American 


Canadian  Grown  Tobacco 
Popular  in  Great  Britain 

Ever  sine®  the  Great  War,  -when  the  discovery  w5s 
made  by  British  manufacturers  that  Canadian  grown 
tobacco  had  special  qualities,  our  exports  have  grown. 
Many  British  manufacturer.^  of  cigarette  and  pipe 
tobacco  will  pay  a  premiunvfor  Canadian  raw  leaf. 

Exports  Increased  by 
British  Preference 

In  1925,  Hie  British  Prrferrnfinl 
Tariff  of  25%  in  foror  of  Empirr 
Tobacco  ii'os  estabJi^hcil..  the  prefer- 
enre  being  for  a  minimum  of  ten 
pears. 

Canadian  exports  of  raw  leaf  tobacco  to  the  British 
Isles  in  1923  were  less  than  a  million  pounds.  Last 
year  they  amounted  to  4,892,386  pounds. 


J^^^gy^dthatbiiiij^  jl; 
I  Wealth  to  Canada  ' 


H0>'.  JOHN  b. 


Wu  are  offering  the  unioM 
balance  of  $500,000  7% 

cumulative  preference  *haret 
(par  value  $100)  in  Ontario 
Tobacco  Plantationt  Limited. 


p  •  rFor  this  sum  the  purchaser  receives 

<One  (L  share  of  Preference  Stock,  and- 
$100  (Four  (41  shares  of  No  Pa^  Value  CommoD  Stock 

J.  F.  MacKAY  &  CO.  BARRETT  &  WOOD 

IJMITED  MMITED 

Invettment  Banhera  Invmstmant  Banhmr* 

38  King  St.  W.  TranaportatioB  Building 

Toronto  Moatmal 


iirnis  iirc  inchideif  Iho  rale,  accord-  ern  division.  The  gift  wae  a  zolid 
in-g  to  l.h(^  (.'onniiist,ion.  should  be  |  gjjver  w-ater  jug  and  iray.  In  the 
''lo.iiT  Iter  ton.  .A  profitable  rate  |  pres, ence  of  a  large  number  of  the 
wou.-'il  bo  .$12.20  per  ton.  .Anierioiin  |  jjtaff  the  prc»en-tat)ion  w  as  m.adc  by 
.-inthi-acilo  is  laid  down  in  central  [s.  L.  Co.'k,  supervisor  of  the  western 
I'atiada  al  approximately  $13  per  |  division.  • 

ton.  It  is,  l>y  government  tests,  j 

about  20';!  more  efficicut  in  I  PFRSONM  $  $  $  $ 

production  Ih.-m  .Mberla  coal,  so  that  j  'p  po'rsw.  pioneer  vvholeiaic 

10  rempeto.  the  Alberta  tuea  pi^sldent  of  the  firm  of 

,11  -It  about  $lljwr  ton.  The  nun- ; 

in.  (O  us  .no  pci  on  .inr  pj^pg  week  bad  bebn  a  resident 

I h"iT,f,-vre  tlie  Ireiglit  rate  reajly  can-  r„-  ,-u_ 


riivi  iL  Th»  ^in  „  ,  for  out  of  a  200-acre  farm  170  were  [an  alderman  in  ward  one  and  one  of  ; 

Xef  w-X“-’  ju-  and  tr  .r  In^ThJ  dcvotwl  to  fruit,  grain  and  forage  j  the  north  end  seats  may  yet  show  a  {„’ i,e 

stiver  watci  ju^  an-d  iraj.  in  the  He  was  a  general  farmer,  and  1  labor  gain.  Mr.  T-armer  has  al-  . 

presence  of  a  large  number  of  the  g.vneral  ^rraer  he  naturally  [  been  the  opponent  of  aay  work-  ^ ’ 

ro  -u  ^000,^1  nr  nTtf  «>f  was  there- arrangements  between  the  Win- 

b.  h.  Co.  k,  supervisor  of  the  w  estern  ^  w  ool  "rower  nipeg  Electric  Co.  and  the  citv. 

division.  •  1  While  in  John  Queen  labor  ha.d  its 

•  (strongest  and  popular  cba.mpion  in 

PERSON.AL  -.  .$  .  .$  .  .$  .  .$ .  (f  nations  protected  their  basic  in-  |  the  field  there  was  never  any  doubts 

.lohn  B  Pers»p  pioneer  wliolesale  dustrics  and  allowed  freedom  of  i  as  to  the  issue  in  tb"  mayoralty  eon- 
merchant  president  of  the  firni  of  Profluc'^  (he  result  test.  Col.  Dan  McLean  won  by  over 


pany  much  higher  prices  for  the  cictics  and  O'.  F.  .M.  purchasing  corn- 
stock  are  talked  of  in  well  informed  mlttees  were  prese-nt. 
quarters.  The  stock  has  been  pur-  address  on  co-operative  store 

chased  for  large  finan-efal  in.stitu-  management  was  given  by  H.W.Ket- 


u  ,u  V,  year-end  profits  arc  understood  wot  hnve  done  7o  sv-veu  vy  ivv  - 

md  seats  may  yet  show  a  ,n,-nr,d,nr-  oa  t*,..-.  t,*  Kops,  who  wou.d  not  have  done  so  cvhe.son.  of  Dav-idson.  Sask.,  who  stat- 

Mr.  Farmer  has  al-  1?  more  a.ssured  that  the  in-  ed  that  the  Co-Operative  Union  of 

the  opponent  of  any  work-  ®  vestment  would  make  handsome  re-  (-anada  was  a  great  help  to  trading 


turns  over  a  term  of  years.  societies. 

'  limri  r.  Ingladson,  of  Arborg,  Man., 

o-operauve  Wholesale^  spoke  on  the  problems  and  dlfftcul- 

Plan  Proposed  in  West  (ties  of  co-operation.  Prof.  Hrant,  of 
Win-nipeg.  —  Formation  of  a  eo-  tlio  Agricultural _C'ollego  slTct-seil  the 


Big  Excess  Earnings.  _ _ ‘ 

For  years  past  the  oompany  has  Co-operative  Wholesale 
been  earning  from  four  to  fi-ve  timecs 

the  dividends  paid,  -while  very  sub-  Plan  Proposed 

stantJal  ca-sb  su.rpi-uses  bav'c  been  Win-nipeg.  —  Formation 


u  .1,  -r'  ljw,  i  Rersse.  wbo  died  in  Win- 

■’  V"  ^’7  nipeg  la.st  week  bad  liebn  a  resident 

uT,fore  !lu;ji’<.:;Sbt  rate  real Iv  can-  Metropolis  for  the  past 

I  vxceerl  ,1  A  bc-rta  ecral  is  to  busine.,.S  a.s 

,biaiu  .-I  m.arket  in  the  east.  |  .,  nianiiraeturers  agen>.- and,  with  tbe 

I  \i’i* 


told  rarmbers  of  the  Bo^rd  of  Trade  behind  him.  While  he  wilj  proba-  oimins  power  can  grow  very  on  a  co-oporwitivo  ba^^is  wa.s  decided  the  Co-Operating  Marketing  Hoard, 


at  the  Hotel  Vancouver.  He  cited  bly  not  he,  the  equal  to  tol.  H.  ft. 
.\u&tralia  a.nd  New  Zealand  sls  in-  Webb,  bis  predecessor  in  offirr,  as 


fast  from  dow  forward 


on  at  a  conforcnce  of  trading  ^ocie-  president.  Other  speakers  were:  W. 


A  snbsrt.a.ntJal  extra  distribution  on  ties  held  at  Ihe  Parliament  buildings. 


■flis  (•  median  pri.riinireut  will  lie !  rr.  Cf  iVr"7  i  uis*rii;,‘uin"  ■  7  !5-ta.nee8  with  protective  tariffs  pro-  a  civic  booster  and  .'idverlisrr  he  the  stock  is  looked  for  al  the  close  of  The  conference  was  oailcMj  by  ihe 
Iv.  1  In  rip;il  with  tbi.^^  ’  que.stioiF  ®  tecUng  secondary  Industries  while  j  will  have  the  advantage  of  the  pres-  this  year,  and  In  view-  of  this  a.nd  Co-Operative  .Market  Board  and  re- 

r-M  s.-  sinn  Thf'  Federal  novern- !  *' ’'‘“’r  .1™ ®  their  primary  producers -were  forced  ent  ma.vor  in  experience  and  in  inti-  the  favorable  outlook  for  the  com-  prescniUulives  of  1.3  co-operative  so- 

. .  ...  .  :  senlativ-e  principally  of  the  E.  B.  Iholr  wrnHne.l.s  on  fho  -w-orlfrs  I 


,.  lA.  Landrcih.  of  Ijauder;  Hanipion 
ejllindson.  of  .Moline;  Hcorge  Brown, 
-jof  Deloraine,  and  E.  U.  Magwood,  of 
-  Killurney. 


numt.  it  is  unde IV toed.,  is  w  illing  to  i  7r’ tt,,..  One  and  ^^Orld’s 

I.a  v  .-,0  cents  a  Ion  in  a  rale  .“^uln on- !  ^^JXttrof  Hi^niilton  ^  1”'' i 

lion,  provided  the  governnien1..s  pf|TUcKett..  of  Hamilton.  Onf.  costs  of  manufactured  commodities 

,1  ipt.a.rio  and  Alberla  w  ill  as-sis-t  .Uso,  ...  .f  oP  winning"  hrai-Ia,  '''blch  they  consumed  were  raised  by 

Information  obtained  her.'  is  lo  Ihe!  " )Vinnipog.  tie.wly  (jjg  protective  tariff  the  producers 
S.U  iSrUiTmterlX  o  ^h  ”  e7  of  on  the  land  were  Injured.  The  bank- 

n  inrd  to  nut  no  inv  mnn^^  ilthou-b  ^  ‘  ^  -  retern-  cr  did  not  believe  that  the  condition 

lie  is  cxh-emclv  andous  to  ibtam  Pacific  Coasif.  Condi-  could  continue,  and  added  that  it 

the  .'-o-.l  Albert -/  visn  U  is  (he  coast,  be  said,  were  look-  would  not  have  lasted’ so  long  had 

the  .0.1,1.  Alherl.i.  dl.o.  i,  i.s  unc.  i-  jjjg  .^.p^y  indeed.  Grain  was  not  the  high  prices  for  wool  made  it 
w,.rKj  has  not  been  wi.Uang.  b.itherto,  freely  to  the  port  of  Van-  possible. 

I,,  undei-take  any  expemhtures^  louver  and  there  was  every  Indlca.  _ _ 

nf'  n  railways  provided  a  sufficient  number  of  fig  niavloefr  ceneral  TnansB-or  nf 

«  ill  fight  any  proposal  to  make  a  shin.;  w-nrn  aA-a-iiabi,>  i-has  ibn  Arniiimn  s®0®ral  manager  of 

rate  on  an  out-of-nocket  basis  and  ‘r  '  -•  (-bat  the  TOiumo  (he  lensoUdated  Mining  and  Smelt- 

'  on  an  oui-oi  porKPi.  oasis,  .  na  ^.f  ^-rain  this  crop  year  would  ex-  ia-  Commanv  has  been  -i ward nrt  iho 

l.-ive  so  informed  Ottawa.  Never  be-  -Appvimis  record  ineliidt-nEr  t  ^oen  awarded  the 

lore,  h.-j;  pa rli.ament  decreed  rates  on  *i,o,  tno*  n't  w-vp-,  the  movement  Medal.  One  of  the 

-n.-h  a  basis  In  the  cas-'  of  ('row'‘s  ^Ar^  mOT^cnt  highest  honors  obtatnable  in  raetail- 

II.  n.  n..sis  ji  T.ne  tas.,  or  ’rows  through  Vancouver  wa.s  appitoxima-  hirgy  on  this  conllne-nt  Is  aw-.rdodi 

f‘.-i:-s  rate? .  Ihe  statute  limits  the  tp.iv  non  oon  bnshnis  ..oby  ou  luis  cominenT..  is  awarded 


ntined  to  put  up  .my  money,  although 
lie  is  exlremcly  .an-xious  io  obtain 
Ihe  i-oa.l.  .Mberla,  also,  it  i.s  under- 
■-lorKl.  has  not  been  w-i,Udng.  b.itherto, 
III  iindci'take  any  expenditures. 


tc'ly  53, <100,000  bushels. 


ii-h  a  basis  In  the  cas-'  of  <  'row'‘s  iu  pigbest  honors  obtainable  in  raetail- 

II  n.  n.isis  JI  me  tas.,  or  ’  through  Vancouver  -wa-s  appitoxima-  hirgy  on  this  conllne-nt  Is  aw  -.rd<»dl 

r-,;t  f‘.-i:-s  rate? .  Ihe  slatule  limits  the  tp.iv  g- non  non  b.ishais  .niby  ou  luis  cominenT..  is  awarded 

pi-ont  w  hich  the  r.iilwa.v  may  earn  on  *  ’  ’  ’  ,  annually  for  -what  is  wnsidered  the  | 

-. -a:n  and  fl.ujr.  In  ihe  Marillmes.  greatest  achievement  in  non-ferrous  j 

111"  statute  of-i927.  brou^f  about  a  P<^''  ths  second  time  within  two  •Me^iallurgy by  the  American  Institute 
■"du.-tion  of  *2«'!r.  hut.  a.II  operating  years  AAilllam  AT.  AVoodin,  head  of  Mining*  and  Metallurgical  engi- 
i:  .;i's  .T.-e  to  be  paid  by  Mr-  Federal  •-•i'’  .American  Car  &  Foundry  Com-  Mr.  Blaylpck  started  bis 

ei-Muimt.  '  pan.'.  Iia.s  hern  elected  President  of  Pf<’fbss1ona.l  life  In  Trail.  a.s»an  as- 

It.  therefore,  appear.s  that  the 'the  American  lo-eonvotlve  Company,  for  the  Consolidated,  following  j 


r  t  rate  whi 


eli  pa.riiianient  w  oiild  I  5(’'.  V’oodin.  w  ho  is  also  Cha.irinan  of  7’'*  Staduation  from  McGill  In  ’99 


ri\.  is  $10.07  lift'  Ion.  Adding  on '  tbc  American  Locomotive  Compimy,  (’'’om  1908  to  1911  he  w-a.s  superin- 
mining  i-os-ts.  it  is  obvious  lli.it  a  . -ub- i  l-’rederiek  I'.  Filzpalrleli.  tendept  of  the  Sullivan  mine,  then 

M-ntioii  of  several  dolla.iT,,  per  ton  ■"'bo  died  suddenly  on  Nov.  16.  eonsidered  soihething  of  a  white  ele- 

vviJ.:  be  rcqtiirf-d.  With  both  provin-|  The  aetioii  of  the  Amerii-.an  Loro-  Pba.nl,  now.  i-.hie.fly  as  a  re.sult  of  his 
I  S  d'rlinin.g  lo  .sh  .re  ihi.s  eosl.. -it  jpl  motive  Hireetor.s  ^,v-c,';itorday  a.gain  efforts,  the  brightest  gem  in  thetj'ou- 
iinidvely  that  th.'  I’cderal  government  1  places  Mr.  tVoodin  :i,t  the  exeeutiv'e  soiidated’s  erow-u.  He  became  as- 
.\v:'l  iiinnl'd.  r  the  entire  burden,  so  bead  of  these  two  corporations.  He  •‘'tstant  manager,  and  finally  manager 
ii -It  while  p.-iriurmr:it  will  debate  the  h'>’ot  bieame  eonjjeeted  with  the  com-  company. 

,  sil  probieni,  no  w(->rf.li  while  in-i  Pany  on  .Aug.  1.>.  1919,  when  lie  vvas  The  achicvemcnt.s  of  Mr.  Blaylock 
.-:-r:ise  in  .'  bipments  from  Alberta  is “  Oirector  and  on  Her.  3,  taken  into  account  in  making  the 
I'.vpret.ed  h.v  til,"’  gove,i-uim-'nt.  i  192...  be  was  made  President  to  su''-  award  are;  “For  his  development  of 

For  l:hi,-  r.-:ison,  the  Mines  depart-  •(<''  Andrew  F9ctcher.  In  a  seieetive  flotation  process  for  lead- 

m-nt  b,'i,s  heen  encouraging  prodne-  April  la.ri  year  he  w;is  named  (  hair-  -zinc-iron  ores;  for  his  part  in  the 


The  action  of  the  American  Loco-  pba.nt,  now,  i-.hie.fly  as  a  re.su'lt  of  his 
motive  Hireetor.s  y-esitorday  ag;iin  efforts,  the  brightest  gem  in  the  (j'ou- 


m-nt  b,'i,s  heen  encouraging  prodne-  April  la.ri  year  he  w;is  named  (  hair-  -zinc-iron  ores;  for  his  part  in  the 
linn  o-r  pea.-t,  coke,  other  .snh.stilule  '’f  e'f  (’(ceetoiv  and  on  deveilopment  of  fbe  leaching  of  zinc 

Ciels,  and.  most  of  all.  Welsh  ani.Iin,-  ^In.y  11.  1926,  at  the  time  of  the  con-  ore.s  .and  Ihe  elect  roly  tie  depo.s,itjon 
eite.'  in  the  past  five  years  impenls  solldation  of  the  Rai'.wa.v  St  sd  of  zinc.;  lor  his  inipro'"enif-nl  in  lead 
nf  American  anrhtuw-ite’have  l.eru  re- . ‘'’(pi’''!"  Compiny  and  the  Americ  iu  bb, si-furnace  pract.ice  obtaining  high 
ilnecd  to  2.1011,000  tons,  about  one  i  •'‘''’(^oiotive  Company,  he  resigned  the  lead  recovery  from  notation  oonecn- 

lii.lf  ot  Ihe  amount  whie.h  ui-e-d  lo  be  j  Ri’c.ri.leney  in  favor  of  Ihe  lat(>  Mr.  trat-n.  producing  bigli  zinc  s-Iugs:  for 

import,  d.  I  Fit.vpatriek.  bis  success  in  solving  Ihe  problems 

Willie  in  I'ingla.iirl  this  summer.!  ''oodin.  who  is  believed  to  be  necessary  for  the  trealmrni  of  the 

Hon.  t'l.arles  Slewa.rl.  ’Minister  of'*-*’''  (argest  indiv-idiia.l  stockholder  In  ore  of ‘the  Sullivan  mine;  for  his  de- 
Mlnrs.  lu-ld  (-onferences  with  Welsh  ''•*((  a(f'«  a,  mem-  vclopment  and  Improvement  of  the 

i,>.-)i  operators  and.  it  is  iind-erslood.  i  *'P''  (be  Hi  re-el  orates  of  the  G-'n-  Betts  pro.'ess  for  letni  refining;  for 
greatiy  iiiereased  imporl.-tlioii  is  to ' '"‘®(  Molors  Corporation,  the  Amer-  the  laj-ing  out  and  s-ucce.ssful  opera*  [ 
be  expirled  in  Mic  future.  ;  lean  Ship  a.n,-d  Fommeree  Corpora-  Mon  of  the  Tadan.ac  plant  to  carry  [ 

.Mi  eady  Mie  stiiuiiliis  is  being  felt.  I  '>nd  of  the  Fcdera'l  Rcs-erve  out  the  very  complex  nieUll-urgicjt;!  j 


In  1926.  imports  of  Welsh  eoal  were 
272, bOb  tons.  So  far  in  1927.  imports 


Bank  of  New  York.  He  began  ins  operations  whicli  Ihc  handling  of  the 
career  in  tlin  tleel  and  equipment  Sullivan  ores  euta.ils”. 


.re  7(10,1. op  |,ons,  with  (he  pro.speet  ; 'bdii.st.ry  as  a.  S'hopmau  in  the  shops  In  eonclu.sion  t.he,  commlttee'eon- 
that  a.nother  Ibb.bbo  tons  will  eoivio  of  fbb.  .liw.k.soii  4t  Woodin  Manufac-  gratu.lates  yir.  Blaylock  on  his  or- 
iii  before  naMgatlon  elose.s.  luring  Company  of  Berwick.  Pa..  ga.n,izlng  ability,  his  tenacity  of  pur- 

In  a.id  of  this  movement  the  steam-  ■"hieh  was  founded  by  Ills  grand-  pose  in  mastering  the  syoemingly 
shi,p  companies  have  put  in  a  freight  f-afhor.  hopeless  ta,.sk  of  usiing  the  Sullivan 

r.ate  of*$1.7r»  per  ton  which  makes  it  _  -  generosity  in  sharing 

possible  to  lay  dow-n  Welsh  furl  al  .A  grejit  deal  of  the  credit  for  the  **’''  results  of  his  achievomenls  with 
Montreaf  and  Ottawa  a,t  $18  per  ton.  i  succes-s  of  St.  Law-renco  Paper,  which  of*’®'""''- 

ibis  authraciio  is  much  jnore  efti-  has  been  getting  t.lie  attention  of  ^  Z  Z — 2 - 

eicnt  in  heat  production  than  Amer-  investors  recently,  is  being  given  to  Water  Powg^  Resources 

ien.n  fuel,  so  iJia.t  the  disparity  in  Ernest  Rossitcr,  the  vice-president  of  British  Columbia 

price  is  not  a.n  obstacle  to  sale.  and  managing  director.  I'roni  the  _ 

The  government,  it  Is  understood,  operating  point  of  view,  M.  Rossitcr  ^•.^ncouver  —  Av'ai'ablc  w-ater 
intends  encouraging  importation  of  bas  been  Urn  moving  spirit  since  rosources  of  British  Columbia 

Welsh  coal.  3  he  Welsh  operators,  it  the  foundatlou  of  the  company  a.nd  arc  estimated,  at  1.900.000  minimum! 
is  learned  have  been  promised  a  tnar-  he  has  not  at  all  times  bad  an  easy  5,100  OOO  ma.ximum  of  which! 

ket  in  Canada  for  1,000,000  tons  an-  road  to  travel.  U  yas  he  who  was  .jgo.oOO  h.p.  has  been  developed.  This 
iiualJy.  responsible  for  the  Imilding  of  the  jg-the  statement  of  the  We.si.ern 

„  .  ;  ^  mll^  and  they  w-erc  built  acrordlng  branch  Manufacturing’  A.ssoclation 

Head  of  Miller  Morse  I  to  his  ideas.  At  the  time  he  was  following  ii  general  survey.  The 

Sells  to  Marshall  Wellsl criticism  by  available  power  estimates  arc  bated 

Winnineg  _ Alorrell  Alillcr  presi- '  f”’"®  pulp  and  paper  experts  y,pon  continuous  24  hours  power  -1.I 

Winnipeg.  .viorreii  viujcr,  presj  ,  because  of  several  radical  departures  nf  o.enmry*'n.v  nr  fior' 

dent  of  the  Miller  Morse  Hhrdware  Avhich  he  introduced  Into  the  build-  t.  ^O  .r. 

."nmnanv  announces  the  sale  of  his  ‘‘’'O  *-“«  mnia  This  survey  is  of  special  intcre.«t 

the  comn^^  the  mana,gement  o  now  considering  the  bids  beiug  I 

interest  in  me  com.pany  10  me  jjjg  jjmf  overcame  all  nv-an  inr  avaii-ihio  nn«er  vimt, 

Marshall  Wtells  Company,  which  obstacles  and  his  critics  now  freelv  ^  v,  .u  P'’"<'r  i-ites' 

a  number  of  hardware  a  ,  Tu  7  w  ^  .  a  ,  through  the  west  by  large  corpora- 

AVestern  CanaS  h®  was  right,  and  that  fjons  of  which  the  Boslon-Now-YorU  , 

Tis  nnderst^  tS'AIr  Allller  ^ V  Syndicate’s  ap-p.lication  Tor  WUl-e' 

,,  i  Ws^r^S^aua^roment  wiH  ^1^^^  largely  to  his  torosight  Mud -Falls  on  the  Ne-hsoi,  .River  re- 

;ind  ini' pTC'Sent  mauag^meux  ix>  splcDfiiwi  manag?meDt.  fmm  vMtw  iv  -.n  .w 

main  in  active  cliargo  of  the  Miller-  Those  in  the  paper  indus-try  who  amule  °  ! 

Morse  Company  u'ntll  reorganization  acquainted  with  Mr.,  Rossitcr,  '  '  ' _ I... 

is  effected.  Offl'oials  of  Marshal)  and  a  grea.t  many  others  besides,  now  Th-  Eii'aneiul  Timev  re.iHiov  u 
Weills  stated  that  the  main  eon-sidera-  claim  t-hat  he  is  one  of  the  most  able  ,  ,  »'  h  •  4*  1  1 

lion  In  extending  their  holdings  w-as  ojon  in  the  industry  in  Canada  today.  people  who  are  interested 

to  further  increase  the  corap«iny’s  Ernest  Rossitcr  was  bom  In  Chi-  “fd  able  to  buy  inr9stmcnt  swurl- 
volume  of  business  and  lo  reduce  cago  In  1884  and  is  a  graduate  of  tics.  •  *  | 

operating  costs.  1 


that  another  IOO.1100  tons  will  come  rit  'ue. 
ill  before,  narigallon  close.s.  luring 

In  aid  of  this  movement  tlic  st.caiii-  ’'blch 
I'hlp  companies  have  put  in  a  freight  fsfher. 
r.ate  of*$1.7r»  per  ion  which  makes  it 
possible  to  lay  down  Welsh  furl  al  .A  gri 


of  British  Columbia 


,  This  UmU  haing  ooarau btcribed  thia  adeertiaament  appaara  aa  m  mattar  at  racatd  aniy. 

35,000  Shares 

Montreal  Exhibition  Company,  Limited 

(Operatliif  Montreal  Stadtasn  ft  Edilbitioi)  Building  and 
Montreal  BaHehaTI  Qub) 

CLASS  “A”  STOCK 

Transfer  .Agents,  Montreal  Tm8t*Co.  Registrars,  Canadian  Tmst  CotnpanT 

CAPITALIZA’nON  , 

_  Aathorized  Issued 

Class  “A»  sliarea  ($30  par  valne). ..  . . . . . . .  32®$^**'*'*  ’1^222 ‘t"'" 

Class  shares  (no  par  value).  . . .  %  a  **  a*  aa  . . * . . . .  2o,000  shares  2oq000  sharrs 

BUSEVESS  AM)  ORGAMZATIONi  Montreal  Exhibition  Com-  Other  sources  of  revenue  such  aat 

pany.  Limited,  wiU  own  and  operate  a  modem  Stadiutn  located  Concessions,  advertising  on  fence  and  «m  seme  urds. 

at  the  corner  of  Delorimier  Avenue  and  Ontario  Street  in  the  rental  of  Stadium,  Exhibition  Building,  Park  and 

City  of  Montreal.  This  Stadium  wUl  include  also  an  exhibition  of  stores,  etc. . .  IZo.OOO. 

building  covering  approximately  112,570  square  feet  of  exhlbi- 

tion  space.  Total  Gross  Revenue . .  . .  . .  fiivo.won. 

The  Company  owna  a  perpetual  franeh^  in  the  IntematloB.I  esrtmated 

Lea,<e  ofP^fes8ional^Meban  auba.  Under  iU  charter  the  providing  Sinkmg  Fund  ferment  of 

p  \  5  J  <r»li4iiit  all  of  anortinff  eToais  $10,000*  the  net  revenue  should  be  approximately  $154e500* 

Companv  .s  ^mltted  to  e^it  aU  manner  of  sporting  events  ^  to 

such  as  basebaU,  hockey,  etc.  .  jjj  additional  on  both  Class  “A”  and  “B”  stocks. 

PROTERTY I  Montreal  ExhibitioB  Company,  Umited,  wUl  build  ADMIMSTR ATION;  The  Board  of  Directors  eonsista  of  the 

a  Stadium  to  seat  approximately  22.000  persons,  "nie  Stadium  following:  Hon.  L.  A.  D.AMD,  K.C.,  of  Elliott  ft  David,  barristers, 

wlU  be  designed  to  permit  construction  of  an  additional  seating  Montreal;  Provincial  Secretary,  Province  of  Quebec;  Director 

capacity  for  15.000  persons.  Socicte  d" Administration  G6n4ralc.  Rt.  Hon.  LORD  SHAUGH- 

^  .  ....u  cr,  1  1  N"FSSY,  K.f;..  Director  Can.  Par.  Ry.;  Pres.  Cjin.  Industrial 

rhe  Company  will  own  the  land  situated  at  the  comer  of  Delori-  Alcohol.  ARMAXD  CR4PIT.  Director  Banque  Canadienne 

mier  Avenue  and  Ontario  Street,  a  total  superficial  area  of  Nationale;  Director  Chas.  Gurd  &  Co.  Limited.  HARTLAND 

186,679  feet.  This  acreage  is  situated  in  the  centre  of  the  most  jj  a|  acDOUGAIJ.,  of  MacDougall  ft  MacDougallt  Director  of 

thickly  populated  section  of  Montreal.  Penmans  Limited.  WIU..I.4M  1L4RTY,  Jr.,  Pres.  Canadian 

PURPOSE  OF  ISSLT:»  For  the  purpose  of  carrving  out  its  V^si^  Cotton  Co.  J.  LEONARD 

programme.  Montreal  Exhibition™ mpany.  Limited,  has  E.  Director  Price  Brothers  ft  ^mpanja 

luthorized  the  issue  of  35.000  shares  of  its  Class  “A”  stock  Director  Quebec  Investment  (^.  ERNEST  SAVARD.  ^^tor 

ind  of  23.000  shares  of  iU  Class  “B”  stock.  Proceeds  of  the  Drummond  St.  Realty  Corp.;  Dir^tor  Ste-Cathyine  Improve- 

lale  of  these  shares  will  provide  funds  to  cover  the  purchase  ^  r^r„  "J  pV«iHenV 

trice  of  the  land,  the  cost  of  construction  of  the  Stadium.  A  ice-^es.  Shawun.gan  Water  ft  Power  C"-1 

he  purchase  of  the  Franchise  in  the  International  I^jague  of  ^cur.tics  limited;  Montreal  1  ramwajs  Comi^ny . 

wZi,..!  a„b.  ..d  f.,  o,b.. 

fALU.ATIONi  l.and :  1185.679  square  feet)  as  apprals-  Gold  Mines.  Hon.  J.  L.  PERRON.  K.C.,  Minister  of  Roads, 

ed  bv  Ernest  Pitt  ft  Company  (Real  Estate  Brokers.  Province  of  Quebec;  Pres.  Sun  Trtist  Co.;  Director  Canada 

ofAfontreal  . I  324,938.2.3  Oment  Co.;  Director  Montreal  Tramways  Co.  .lOHN  S. 

luildings.  as  estimated  hy  architect  tat  cost) .  700.000.00  ARCHIBALD.  F.R.S.A.,  Architect;  Director  Windsor  Hotel; 

'ranehise  and  Baseball  Players  contracts  (at  cost) .  250,000.00  Director  Canadian  Arena  Co.;  Member  Montreal  Tramwavs 

Forking  capital .  67,000.00  Commission.  HENRA'  J.  ELLIOTT.  K.C.,  of  Elliott  &  David. 

-  Barristers,  Montreal.  C.  M.  HART.  President  Hart  ft  Tuckweli. 

$1,341,938.23  CARLOS  FERRER,  General  Manager  Montreal  Exhibition  Com¬ 
panv-,  Limited. 

IQUm  !  Class  “  stock  will  be  secured  by  all  the  assets  of  The  executive  committee  wall  be  composed  of  Hon.  L.  A.  David, 

he  Montreal  Exhibition  Companv  subject  only  to  a  ,  shaughnessv.  Messrs.  Charles  M.  Hart,  Carlos  Ferrer  and 

'iTBt  Mortaage  in  the  amount  of  $300x000  bearing  interest  at  Vrnest  Savard.  "  " 

he  rate  of  6  /r  per  annum.  ^  Company  has  been  able  to  secure  the  service  of  Mr.  George 

WARNINGS:  The  gross  earnings  from  the  baseball  games  in  T.  Stallings  for  a  period  of  three  years  as  manager  of  its  baseball 

Montreal  and  on  the  road,  and  from  development  and  sale  of  team.  Mr.  Stallings  witli  Ibirty-five  years  of  baseball  experience 

Ibe  baseb.all  players,  arc  conservatively  estimated  at  $270,000.  ran  be  relied  upon  to  provide  exhibitions  of  the  highest  order. 


BUSINESS  AM)  ORGAMZATIONi  Mentrswl  Exhibition  Com¬ 
pany,  Limited,  -wdU  own  and  operate  a  modern  Stadium  located 
at  the  corner  of  Delorimier  Avenue  and  Ontario  Street  in  the 
City  of  Montreal.  This  Stadinm  wUl  include  also  an  exhibition 
building  covering  approximately  112,570  square  feet  of  exhibi¬ 
tion  space. 

The  Company  oxma  a  pcipetual  Craneb^  in  the  Internattonal 
Lea,<e  of  Profesaional  Baseball  Onbe.  Under  iU  charter  the 
Company  is  permitted  to  exhibit  (dl  manner  of  sporting  events 
such  as  basebaU,  hockey,  etc. 

PRCH*ERTYt  Montreal  Exhihition  Company,  ^mited,  wiU  build 
a  Stadium  to  seat  approximately  22.000  persons.  The  Stadium 
wlU  be  designed  to  permit  construction  of  an  additional  seating 
capacity  for  15.000  persons. 

The  Company  vrill  own  the  land  sitnated  at  the  comer  of  Delori¬ 
mier  Avenue  and  Ontario  Street,  a  total  superficial  area  of 
186,679  fret.  This  acreage  is  situated  in  the  centre  of  the  most 
thickly  populated  aection  of  Montreal. 

PURPOSE  OF  ISSUE*  For  the  purpose  of  carrying  out  its 
programme.  Montreal  Exhibition  Company.  Limited,  has 
authorized  the  issue  of  35.000  shares  of  its  Class  “A”  stock 
and  of  2.3.000  shares  of  it*  Class  “B”  stock.  Proceeds  of  the 
sale  of  these  shares  will  provide  funds  to  cover  the  purchase 
price  of  the  land,  the  cost  of  construction  of  the  Stadium, 
the  purchase  of  the  Franchise  in  the  International  I^^ague  of 
Professional  Baseball  Clubs  and  for  other  purposes. 

VALUATION  1  T^nd :  ('185,679  square  feet)  as  apprais¬ 
ed  by  Ernest  Pitt  ft  Company  ( Real  Estate  Brokers, 

ofAfontreal  .  8  324.938.23 

Buildings,  as  estimated  by  architect  (at  cost) .  700.000.00 

Franchise  and  Baseball  Players  contracts  (at  cost).  250,000.00 

Working  capital .  67,000.00 

4  $1,341,938.23 

EQUITY:  Class  “A'*  stock  will  he  secured  by  all  the  assets  of 
the  Montreal  Exhihition  Company.  Limited,  subject  only  to  a 
E'irst  Afortgage  in  the  amount  of  $.300,000  bearing  interest  at 
the  rate  of  (>^'>7%  per  annum.  ^ 

EARNINGS:  The  gross  earnings  from  the  baseball  games  in 
Montreal  and  on  the  road,  and  from  development  and  sale  of 
the  baseb.all  players,  arc  conservatively  estimated  at  $270,000. 


Price:  $30  PER  SHARE 

Carrying  a  bonus  of  25%  Class  ”B*'  Sliarr 
(Fractional  Claaa  “B”  shares  to  be  adjusted  at  rate  of  $15  per  share's 
Application  will  be  made  in  due  course  to  list  these  shares  in  the  Alontreal  Gurb  Af.arket. 


ERNEST  SAVARD,  Limited 

INVF.STMENT  BANKERS 

MONTREAL;  190  St.  James  Street 

Tel.:  MAln  4308 

QUEBEC:  71  St.  Peter  Street 

Tel.:  2-6486 


BRUNEAU  &  RAINVILLE 


101  St.  James  Street  -  MONTREAL 

Tel.:  HArbqur  428<5 
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St.  Louis  Mines,  Ltd. 

(No  Personal  Liability) 

Rainbow  Lake 

Gold  Mines,  Ltd. 

{No  Personal  Liability) 

Both  these  properties  in  the  District  of  Patricia 
were  slaked  by  well-known  and  experienced 
prospectors,  and  both  Companies  have  suffi¬ 
cient  funds  to  undertake  an  extensive  program 
of  exploration  work. 

FIM.  rRK-LISTING  l^fFOR.MATtOX  WILL  BK  SEXT 
rrox  RF-QIFST 

E.  S.  Gordon 

Consultant  on  Mines  and  Mining  Stocks 

802  Reford  Building  -  -  Toronto 

Telephone:  Adelaide  5365-6-7 


MINES  AND  MINING  SECURITIES 


|6IG  SMELTER  TO 
BE  ERECTED  BY 
ENGLISH  GROUP 

i  Big  Project  For  Quebec  City 
to  Treat  Gaspe 
I  Ores 

I 

CAPITAL  OF  $3,000,000 

Provincial  Government  Lends 
Assistance  With  Grants— Big 
i  Power  Requirements — Third 
Smelter  in  Quebec 

j  (.iiiabor— .\  big  electric  smeifer  to 
I  treat  the  minerals  of  Gasp6  and  (  hi- 
!  bouganiou  will  be  built  in  or  near 
;  the  city  of  Quebec,  it  Ims  been  de¬ 
rided  by  the  British  syndicate  he«d- 
I  cd  by  1-ord  GaHisford  and  Sir  George 


V>.  ».  WAKXFB. 


IN.Y.  INTERESTS 
TAKE  UP  OPTION 
FUN  M  MINE 

’  Mining  Corporation  Has  Re* 
ceived  Cash  Pajrment 
of  $854,000. 

BIG  PROJECTS  I^OLVED 

Railway  Line  to  Ba  Constructed 
and  Big  Power  Site  Developed 
— ^To  Build  Smelter  of  3,000 
Tons  Capacity. 

Toronto.  —  An  outwfcanding  dewl- 
opnient  <rf  the  past  week  was  the  offi- 
ciaJ  announcement  by  officials  of 
Mining  Corporation  of  Canada  that 
Harry  Payne  Whitney  had  exercized 


iVate 

^en^iee 


m 


Our  sixteen  offices,  nine  of  which  are 
located  at  strategic  points  in  relation 
to  the  important  mining  areas,  are 
bound  by  our  Private  Wire  System 
into  a  compact,  coherent  unit,  func¬ 
tioning  with  the  efficiency  of  23  years 
of  experience,  through  organization  and 
trained  men. 

May  we  have  the  privilege  , 
of  eerving  you? 


NEWFOUNDLAND  WINNIPEG  RIVER 
IN  POSSESSION  POWER  PROJECTS  r 

capitaliatj*  they  represented  would 

IJc.n«.sin  L.S,.do.A«W.„,.  ByOo..  .fmT  >1.„U  Will 

to  Pay  Up  or  Suffer  Can-  Have  Installed  Capaaty  or  ;  government  decided  to  help  in  the 

cellation  250,000  Horse-power  furtherance  of  thi.^i  object  by  making 

-  -  _  I  the  grants  to  the  T>akR  St.  .Tohn 

Otiawa.  -  .Newfound'land  is  tight-  R-'’  the  close  of  the  present  year  '  Railway.  H  had Jieen  ^ 

ening  up  its  admipfetration  of  the  ^  ^  ^ ,  P'-'.R^her.s  w  ere  „  Hi ing  « 

1  no-chir.  of  Ti-aioh  Quafter  of  <a  million  horse  power  of  *heir  work  wnth  a  caottal  of  ?T.uon.- 


Cd  by  1-ord  GaHisford  and  Sir  George  G.  R.  "’arnff,  who  re^ntly  took  ^  option  to  purchase  the 

.,  over  the  Montreal  investment  busi-  ^ 

•  qurthopp.  formerly  conduotod  under  the  Hlh  Klon  proi«rties.  the  Mining  Cor- 

Since  these  gentlemen  visited  the  Hamilton.  Warner  and  Poratlon  retaining  a  15  per  cent,  in- 

province  of  Quebec  early  in  the  sum-  I’ompany.  TTie  new  firm  will  be  terest  tn  this  project,  and  also  ac- 
mcr  of  this  vear.  it  has  been  taken  known  as  Warner  and  Company  with  fliilring  a  15  per  cent  interest  in  all 
r„r  .V»n,-d  ,i.»,  .he  or  Bri„.h  omc«  ..  ,h.  »„0  aMo...  «  -or.  .hcj.jma_ 

capitalists  they  represented  would _ _ _  Klin  Flon  property. 


By  Oose  of  1927  Plants  Will  I developing  some  Indus 
u  I  .  n  j  -1  t  '  try  here.  I-ast  w’eek  the  provincial 

Have  Installed  Uapacity  or  i  ^ove.rnment  decided  to  help  in  the 
250,000  Horse-power  furtherance  of  thi.s  object  by  making 

-  _  I  the  grants  to  the  T>ake  St.  .Tohn 

By  the  close  of  the  present  year  Railway.  It  had  been  stated  that  the 


l-abrador  coast,  ownership  of  which  horse  power  of  j 

was  confirmed  to  If  by  the  Privw  hydro-electric  energy  will  be  install- 
Council  recently,  and  it  is  reported  ‘he  W  Innlpeg  river,  Manttoha 

in  Ott.awa  tha-t  the  license  and  lease  truly  remarkable  growth  in  >0 

holders  in  the  territory  have  been  "hen  the  river  i.s  fully  de- 

notified  to  pay  up  license  fees  or  f  , , 


Hon.  Adelard  Turgdon.  Speaker  of 


—a  truly  remarkable  growth  in  20 1  the  I-eglslative  CoiinHI,  and  presi- 
years.  W’hcn  the  river  i.s  fullj'  de-  dent  of  the  Canadian  exacutive  of 


times  thi.s  the  syndicate,  announces  that  a  ca- 


Miffer  cancellation  of  their  licenses. 


Prioo"  to  the  Privy  Council  ca.se  .\ew- 


so  that  the  city  of  Winnipeg  anddis- 


, _ ..V.  iT'ct  can  hope  to  enjoy  the  stimulus 

foundland  issued  licenses  for  t^ber  jo^.^ost  power  for  some  time  to 
pnlpwood  and  power  and  mml  of  before  the  market,  having  ah- 

these  licenses  are  said  to  have  found 

,  ■  A  r.  ^  ,.1  sorbed  all  the  power  available  on 

their  way  into  Boston  ownership.  f„rfh«r 


blcgram  has  beon  received  from  winnipej,- 
rx)ndon  stating  that,  if  power  could  ^ 

be  obtained  cheaply  enongh,  ^  smel-  northern  Manitob 


owned  by  the  W'hitney  group  in  the 

] _ _ _  Klin  Klon  property.  I 

Payment  in  full  of  the  purchase  j 
Ml  V  nn  piOOPC’l’  money,  it  was  further  announced,] 

Jfl/I  g  Dlj  DlUvadUl  made  in  cash.  Mining  Cor- 

_____  poraUon  receiving  the  sum  of  $854,- 
rnPPIlP  PPliniirKK  The  onglnal  option  provided  fori 

VVl  iIjA  1  Avl/Uvl-ill  payment  of  much  the  greater  part  of 
_  the  purcha.se  price  in  bonds  Recured  | 

Maniinha  upon  the  property,  maturing  over  a  j 

Premier  Brazen  of  Manitoba  bearing  in-: 

Outlines  Possibilities  or  terest  until  September  1,  j 

Flin  Flon  Subsequent  negotiations,  however. 

_  resulted  in  an  alteration  of  the 

Winnipeg.  An  optimistic  message  initial  terms  with  a  c^h  piii-chase 
concerning  the  development  of  pnee  agreed  upon  by  all  the  parties  | 
northern  Manitoba,  and  epecially  of  concerned.  From  the  sum  received.] 
thr  valuable  mineral  field  in  the  Mining  Corporation,  in  accordance! 


The  Pro\ince  of  Quebec,  however, 
declined  to  admit  the  validity  of 
these  licenses,  and  whenever  a 


of  low-cost  power  for  some  time  to  would  be  erected  in  Quebec  city.  ^  district,  with  the  terms  of  the  original  option, !  ‘ 

come  before  the  market,  having  ab-  I  <‘OTistitute  the  first  work  of  the  delivered  this  week  by  Premier  contributing  slightly  less  than  | 
sorbed  all  the  power  available  on  |  ®>'nd*oate.  ,,  ™  -  John  Bracken  In  an  address  to  mem-  $75,000  toward  the  expense  incurred  I 

this  river,  will  have  to  seek  further!  he  smelter  Mr.  Turgeon  Winnipeg  Board  of  with  the  experimental  work  carried! 

afield  to  increase  its  energy  sup- j  declared,  ^vould  be  built  especially  up  gnid*  out  at  Denver  and  on  the  properties! 

ply.  I  to  cope  with  the  zinc  amt  lead  min-  ‘''aae.^  Vlin  Klon  mining  area  may  themselves,  which  expenditure  to- 

The  salient  features  of  the  last  |  'u  Gaspe.  Development  Bieee  is  great  copper  producing  tailed  approximately  one  million  dol- ' 


licensee  went  In  to  cut  wo<jd  and  t^ree  years’  progress  are  the  expan-  j  Proceeding  at  a  rapid  pace  but  ac-  Vhreontinent  and  may  lars 

build  a  puJp  miU  the  Qiie^  au-  (^e  application  of  Winnipeg  !  ‘’O'-diug  to  mining  authorities  here,  the  scene  of  the  greatest  de- 

thonfies  pronitply  stepped  in  and  River  power  from  an  almost  purely  | '^  hindered  a  great  deal  by  vpjopnjpnt  Manitoba  which  anvone  _ 

stopped  the  work.  The  licensees,  prijap  market  to  larim  inHivirtTi.ni  of  means  to  transportation.  -  '  Tl 


I  F-ntails  Bigr  Outlay.  I 

This  announceiment  by  Mining  Cor- ! 
f  poratlon  opens  up  a  new  era  of  pro-  j 


ARTHUR  E,  MOYSEY  &  CO. 

FOUNDED  1904  UMITBD 

Socialists  in  Mining  Securities 
Telephone  Main  7311 
118  St.  James  Street  -  -  Montreal. 

IMreet  Privata  Wire,  ta  Oar  Blzteeo  Office,. 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


MINING  SERVICE 

A.  L.  HUDSON  a.  CO. 


.  iixr  urban  market  to  large  indivinUcaJ  ;  '1  living  has  ever  seen.  r  Tr  - - . 

therefore,  waived  the  formality  on  outside  industries,  the  co-operation  '  >^<>3  would  be,  Hon  Mr.  Plo.^, 

their  fees  to  Newfoundland.  Since  the  of  otherwise  eomnetine  interests  '  ^^orgeon  said,  “to  remove  this  dif-  The  development  of  the  1  tin  non  j  g^ess  for  the  Canadian  mining  mdus- 1 
labrador  coast  has  been  given  to  and  Hnally  \he  re^lhle  growth  on  m  ’  ThTpIs  wi  I  me^n  ^tSSst  ^ 

Newfoundland.  Quebec  has  no  fur-  the  nower  market  In  this  area  ' oould  be  brought  here  by  The  Pas,  will  mean  a  wUil  invest  i  province  of  Manitoba.  Many] 
ther  rights  in  the  tjerritory  and  New-  j-n  the  fall  of  the  Manitoba'  ^  ''©ry  cheap  means  of  trans-  iiient  of  somewhere  ’  i  governments  are  involved  in  the; 

foundland  is  administering  matters  power  Company  completed  the  first  Development  work  going  said  the  Premier,  and  all  we  av  ,  gigaotic  deal  which  wa-s  made  known 

in  its  own  behalf.  Ttagrof  its  prograTon  S  The  map  of  the  natural! 

There  are  no  administrative  offi-  rivir  by  opening  the  channel  cut^at !  aru“snee  inrtn'rtrv“tn  toba“ Government  haJ  lgree^to'gu^  ^  Dominion,  the  pro-| 

cers,  no  white  reeidemts  at  all.  It  is  Whitemiid  Kails  and  thereby  low'er- i  „  pnormons  extent"  ^  °  antee  possible  deficits  up  to  $100  000  Manitoba  and  Saskat-i 

said,  with  the  exception  of  a  Hudson  ing  the  tail  water  to  the  designed  enormous  extent.  an _ p  de  ■  P ^  >  ;  chewan,  the  Canadian- National  Rail- 1 


IHember,! 

New  York  Stork  ICxrbang;, 
Stundard  Stock  nnd  Mining  Kzch, 


Standard  Bank  Bulldinix 
KInie  St.  We,t,  Toronto 
Telephone  —  Elgin  1101 


said,  with  the  exception  of  a  Hudson  ing  the  tail  water  to  the  designed 
Bay  post  at  the  mouth  of  the  Hamil-  level  at  its  Great  Falls  plant,  which 


an  enormous  extent.” 

Cheap  Power  Keiiuired.  annually  for  five  y^nns  on  the  rall- 

,  ..  way  which  will  be  built  into  the  dis- 

Speaking  on  the  power  necessary  ,  -  A 

r  the  smelter,  Hon.  Mr.  Turgeon  '  ^  .... 

atod  That  he  lindoratArw-l  It  tnAlt  GrCllt  PotentialltiCS. 


ton  River.  There  wa.s,  therefore,  no  apart  from  this  had  been  completed  Speaking  on  the  power  neces.sary 
formal  handing  over  by  Quebec  to  in  its  initial  stages  early  in  the  year,  ^or  the  smelter,  Hon.  Mr.  Turgeon 
Newfoundland,  the  younger  colony  At  this  time  there  were  two  other !  stated  that  he  understood  it  took 


simply  being  confirmed  in  its  own¬ 
ership. 


Foreign  Exchange. 

Supplied  by  The  Koyal  Bank  of  Canada: 
iiemand  New  S'ork  Mon^'-oal 

St^rliup .  4.87  1-16  4  8H89 

Belgium  . 1.397  109->  ssa  -  x^i.  *  a  w  u.  »  , 

Hriliind''  !!!!!!;.  .  toji  The  power  market  of  Winnipeg  "ould,  say  in  the  He  Malice  re-  Picturing  the  varied  resources  of  !  from  the  Hu-(teoB’s  Bay  Wne.  now  un- 

N'Tvay . 2fi.vs  -’fi-vi  and  district  is  divided  between  the '  possible  that  in  the  province,  the  Premier  compared  |  der  construction,  to  the  Klin  Flon 

Kra'^^c"  nSit:  municipal  .system  and  that  of  the '  agricultural  with  the  industrial  |  mines.  The  harnessing  of  the  water 

iirnmark  ;  'jfiRi  2677  Winnipeg  Electric  f’ompanyandthc  power  could  be  future  by  pointing  out  that  of  p6.- |  power  at  White  Mud  P'alls  is  another 

.  ol?:],  completion  of  the  initial  develop-  “.‘p  used  to  I  nreJt  ®  000,000  acres,  only  15.000.000  acres  '  phase  in  the  campaign  to  be  foUow- 

Snain  t.-.m'  1528"  mcnt  Of  this  company’s  subsidiary,  i  ,,  ^  ®^tent  ^as  it  were  farm  land,  and  of  this  only  7.- ;  ed.  added  to  wlxich  is  the  erection  of 

Suitzoriami  1928  1^6  the  Manltnb.i  Power  Company,  at]  Twosmelte^^  are^atreeHv-  K„tu  m  Frop.  The  resources  of  |  a  smelting  plant  of  3,000  tons  daily 

T.-'SSC.r-”,”"'.."'  "'■'"'tW  prortSco  or  Qoeblc  on-  I,  7  ;  opacity  at  Ip  OPtl.y  ot  abopt  W.lve 

■  ,  ;'nn.u»„p,ppdthepiappip*p„di»tnp:[ 


I  developments  in  operation  on  the  |  about  5.00 
i  Winnipeg  river,  that  of  the  Winnl- '  '’"*t.  Usin 


r.,.  _.;ii  K  "k,,!!*  .-AtA  tt.-> -t<c  !  ways  and  perhaps  the  Canadian 

ay  which  will  be  built  into  the  d-s-  ,  ^  demarcate 

a  a  1-  .la.  1  the  poteutlal  mine,  a  strong  rival  to 

Orent  Potentialities.  I  already  famous  Holllnger  Con- 

000  horse  power  for  each  j  Premier  Bracken  outlined  the  solidated. 

ing  so  great  an  amount  of  |  great  mineral  w  ealth  of  the  Klin  ‘  xhe  scheme  to  be  put  into  prac- 


Are  You  Watching 
B.C.  Mining  Development? 


peg  Electric  Railway  Company  was  absolutely  necessary  i  f  Ion  area,  in  which,  he  s-aid,  hadi^ical  use  shortly  for  the  futuire  de- 

oT.HOO  horse  power  at  Pinawa  and  power  be  at  the  lowest  pos-  been  located  80  million  tons  of  cop-  '  velopment  of  copper,  gold,  zinc  and 


[tiiat  of  the  city  of  Winnipeg  muni-*®*'’'®  I”''®®,' 


per.  80  million  tons  of  zinc.  32  mil-  j  other  holdings  enta.lls  an  outlay  of 


I  cipal  system  at  Point  du  Bois  where  ;  ^''®  learned,  he  r.ddetl  that  the  j  lion  tons  of  gold,  and  16  million  tons  |  approximately  fifty  million  dollars.  It, 

67,900  horse  power  was  already  in-  P®’”®''  here  "'ould  cost  about  two  of  silver.  In  addition  there  are  pulp- ,  fjjg  jvuijjg.fj.uction  of  a  branch  j 


dollars  per  horsepower  more  than  it  wood  and  power  resources. 


line  of  railway,  84  miles  in  leiigth.  i 


B.  C.  has  the  largest  silver-lead-zinc  mine  in  the 
world;  the  largest  metallurgical  industry,  the  three 
largest  copper  mines,  the  four  largest  concentrating 
mills  and  the  two  largest  non-ferrous  smelting 
plants  in  the  British  Empire.  It  produces  two- 
thirds  of  our  copper,  96%  of  our  lead,  90%  of  our 
zinc  and  is  the  largest  producer  of  silver  in  Canada. 
Are  you  profiting  by  it  ?  Get  our  Free  Map  and 
Monthly  Market  Report: 

Messrs.  Miller,  Court  &  Co.,  Ltd.  , 

Eighth  Floor,  Vancouver  Blk.,  Vancouver,  B.C. 
Wear  Sirs: 

Please  send  me  your  Map  of  B.  C.  Mines  and 
Dear  Sirs: 


You 

don’t  need 

URGING 

— to  take  an  interest  in 
the  present  wave  of  activ¬ 
ity  in  the  Mining  Market. 

Doubtless  you  are  follow¬ 
ing  it  —  perhaps  wonder* 
ingly — perhaps  a  bit  long¬ 
ingly. 

Maybe  you  DO  need  urg¬ 
ing  against  the  mistake  of 
acting  on  rumors  or  hear¬ 
say  when  buying  or  selling 
Mining  Stock. 

There  is  money  to  be  made 
— if  you  act  on  up-to-date 
KNOWLEDGE  of  Mines 
and  Stocks. 

Consult  Us  First 

D.S.Patarsim 

•nd  Compaiiy 

>lemhrr$i  Stnnflnrd  Stork  A  IHInlnip 
Kxohftner 

21  Richmond  St.  W. 

Toronto  2 

Trlrphonea  Klein  7211  to  72141 


On  the  other  hand,  the  56,000  horse  Rmivn  -UstriAt  o-*,-  • 

power  initial  development  meant  smelter,  but  the  one  bunrbvThi 
chan.ge  from  a  shortage  to  a  .sur-  Amorm-.n  ti„A,!A,.A,  t  a  „  '  f 

plus  of  power  which  it  was  nece.s-  ‘(1,,,:^  i.ji,  m^ill  nt  \rv  H  * 

,sary  to  put  to  u.^e.  At  this  time  the  l^t-icftv*^  b/L':: 


Mr.  Bracken  compared  the  value  out  of  a  model  mining  tow-n. 


of  the  Flin  Flon  resources  by  refer¬ 
ence  to  the  Trail,  B.C..  smelter, 
whose  annual  output  is  $.'12,000,000— 


To  Bnild  Railroail.  | 

During  early  negotiations  between , 


“as  much  as  the  w  be<it  'crop  of  ^'’®  I 


was  successtul  in  .securing  a  con- ,  be  built' in  the  l-ake  St.  .John  region 
I  tract  to  supply  the  power  rcfiuirr-  ,  x,,o  Quebec  idea  is  more  favored' 

]  ment.-  of  the  paper  mill  for  a  term  however,  for  there  i.s  already  asmel- 

I  of  years  from  Great  Falls.  A  tran.s- ,  ter  at  l.nlte  St.John  and  it  will  he 
mission  line  has  been  built  and  the  ;  many  years  before  the  (  hibougamou 
initial  run  of  the  mill  was  made  on  |  mining  Mold  reaches  a  productive 
January  2.5  last.  I  .state.  , 

In  the  meantime  the  business  of  ;  flon.  .Mr.  Turgeon  could  not  sav  ' 
the  municipal  station  was  growing:  ,  when  work  on  the  snvelter  would  be  ! 
up  to  the  end  of  1922  eleven  units  ;  started.  It  wopkj  take  about  a  vear! 
bad  been  installed,  three  more  were  ^  to  build  and  he  said  that  no  other 
added  in  192.5  and  two  in  1926.  bring- ,  detail.s  wtinid  be»known  until  W  T 
ing  the  development  to  its  ulfitnate  A.  f’roeior.  one  of  the  Canadian 

eapai  ity  of  lOn.bfK)  horse  power.  ]  directors  of  the  syndicate,  had  con- 

Having  no  furl  her  generating  capa- !  ferred  w  ith  the  principals  in  lajndon 

city  at  Point  du  Bois  and  taking  in-  ^  - - __ 

to  account  the  time  required  to  rom-  T/xti/^tj  a  >  DTP 

plete  a  new  wate,  ,Kiwer  <icvelop  1(JU(,H-0AKES  HOLDERS  ^ 

inenl,  the  city  of  Winnipeg  authon-'  __ 

ties  found  it  necessary  to  take  im- j  JQ  AnTiJQDI/C  pHNnC 
mediate, stops  to  provide  for  the  fii- 1  * '»wiUUHtoL  DUllDj  ] 

tnre  requirements  of  the  municipal  i  — ^ - - — 

I  system.  Two  eour.ses  were  open,  loronfo. —  By-laws  providing  for 
either  to  proceed  immediately  witti  ]  Ji'®  removal  of  the  head  office  of  the 


be  a  custom  plant,  available  for  the  ton.s  of  known  ore,  at  approximately  ] 
use  of  other  mining  enterprises  in  $200,000,000.  j 

the  district.  The  deposit  is  made  up  for  the  j 

- - -  most  part  of  Copper,  zinc  and  gold.* 

C-_  _  ____  A  _  _  !  with  other  metals  also  present. 

MANI I  lIRA  ill  i  Gross  valtie  of  zinc  deposit  has  been 

•  1  vUil  1  V  i  estimated  at  $79,000,000.  copper  at 

nikTIF  mtnnr  niw  ■  i  $76,Ofl0,000,  stiver  $26,000,000  and  gold 
MNK  NrW  xHAkT  $25,000,000.  'rhe  WhUney  and 
1314  It  Ull/ll  I  Mining  Corporation  groups  plan  to 

- - - -  e.xpend  roughl.v  $6,000,000  on  power! 

Order  Equipment  For  Work  at  resources  in  addition  to  $12,000,000 
c  e  requlri^d  for  the  smeMcr.  The  railway ' 

leen  b  deebon  of  extension  will  cover  a  further  $l.-j 

Property  000,000.  j 

-  It,  is  also  noted  that  the  pro.jeeted  i 

Toronto  Bureau  The  KInnnrInI  Tline«  outlaj'S  of  the  Sherritt-Gordon  mines  I 
Toronto.  — -  Officials  of  Central  in  the  s«me  area  combined  with  oth'^r  i 
.Manitoba  announce  that  orders  have  i  interests  will  raise  the  total  to  $50,- 
been  placed  for  immediate  shipment  t  OOO.OOO.  i 

of  a  eompresisor  and  hoi.s.ting  plant.  Coincident  with  the  .announcement  . 
alt  to  be  electrically  driven  for  *he  of  the  taking  up  of  the  Flin  Flon 
Teeii  6  section  of  their  property,  option  by  the  Whitney  interest  came 


Miller,  Court  &  Co.,  Ltd. 

Namhers  Vancouver  Stock  Exchange,  Vancouver  Grain  Exchange 

8th  Floor  Vancouver  Block  Vancouver,  B.C. 
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opment  would  have  required  eon-  meeting  of 

traeting  with  the  privately  owmed  1  "i® /'harpholders  of  the  company  to 


'utmrv"to  suirtiva^'gr'IdSw^lncreas-  December  10. 'h®  >®=“'  ''  ''''  '*®  operation  Construction  of  the 

I  1 A  '  ’-o ®  '”®’^®^’  The  bonds  will  hear  inleroct  it  very  e^arly  next  Spring.  line  will,  it  is  understoi 

Heven'’vears  ^  This  ^  period  "a?  1^  mature  in  5  year.s.'  The  . advance  to  well  almve  $2.00  a  cccdcd  with  immediately. 

shartened  to' nine  yea^s  at  the  on-  of  "om-  '»  ''entral  Manitolvi  Mines  is  -  -• 

tion  of  the  city  value  and  will  be  redeemable  aeeoiinted  for  by  the  fact  ttiat  n<  vvs  f|iA|fp|]  A  11^170  PCI 

Mining  development  in  ATanitoba  t'’®  ®'’mpaP>’«  on"on  at  any  time  c'®ao  "P  expected  any  J0(J(,||-f)AKrN  IlH 

i™  b2:™rS?v7S,Miv  5^  Tt  ';«2 r.rv"’,*' vr  27',"’"'  ™  .unnAim, 

Central  Manitoba  Mines  I  Irt  bav  maturity  at  a  premium  of  "IP  ‘»<a  fool  level  the  drift  for  over 


he  held  on  December  10 


It  IS  expected  that  Ibi 
will  be  on  the  ground 


equipment  I  wav- 
ay  the  end  trict. 


Construction  of  the  connecting 
line  will,  it  is  understood,  be  pro- 


Suitc  603  Blackburn  Bldg. 

Phone  615-616 


OTTAWA,  Ont. 


j  cd  with  tlie  Manitoba  Power  f3om- 
pany  for  the  supply  of  power  to  the 
mine  and  a  traniimission  line  is  now 
being  built. 


inai  value  ana  will  be  redeemable  ^  TAIim  t\kWC  TCTC 

|at  the  company’s  option  at  any  time  I"'  first  clean  up  is  expected  any  I1M.I 

after  December  31.  1929.  and  prior  to  MaJ’  p®"'  »nfi  the  report  that  on  iMnnAlirn  irillTm 

date  of  maturity  at  a  premium  of  I  "ic  f®f>l  >®vel  the  drift  for  over  IMpKllY|4n  yAllJIA 

lOtr  of  their  nominal  value.  A  125  feet  is  all  in  good  commercial  *  ' 

j  sinking  fund  is  to  he  provided  from  !  «rp  with  values  a.s  high  71s  $50.00  Hn''"rt»«i  Time- 

I  60%  of  the  net  profits  of  the  com- i  over  good  widths  and  .showing  .in  |  Toronto. — Higher  gold  rallies  are 


BECOME  A  REGULAR  READER 

It  poata  only  three  dollan  ■  year  far  resalar  weekly  delivery  ta 
a  CaaadlaB  addreae, 

tub  FlNANCIAli  TIMES  PinBLISHUIG  CUh  LUUTBD. 

334  CralK  St.  Went,  Moatreal. 


Baelaaed  fiad  . (or  $. 


(or  whlck  eead  The  Flaaaelal  Tlatca  far. 


SUBSCRIPnoBSt  la  Caaada,  $3.00  a  year;  31.74  (or  alz  mantba.  la 
Great  Britain,  12m  a  yean  7a  (ar  alx  atoatba.  la  Doited  Statea 
4340  a  yean  43.00  (ar  aU  OMatha. 

Make  all  Cheouea.  Orafta  aad  Maacy  Ordam  yayahia  t#  (ka 
Oaouway, 


over  good  widths  and  showing  <in 
average  of  well  over  $15  per  ton. 


i4  Tip  on  Tipping  Sheets 

It  has  been  estimated  that  more  than  15.000,000  people  in  the 
United  States  and  Canada  are  periodical  recipients  of  “tipsier  sheets’’, 
publications  in  various  forms  of  market  letters  or  firanciai  sliects, 
mailed  out  by  so-called  brokers  or  financial  advisory  scrviims  for  ♦ho 
purpose  of  selling  to  the  public  for  dollars  some  “pel’’  security  wht^h 
they  have  purchased  for  cents. 

These  “tipster  sheets”  appear  in  the  guise  of  unliiasod  and 
reputable  publicaticms.  'fhe  propaganda,  concerning  their  own  "pet 
stocks”  appears  among  the  list  of  well-known  and  dividend  paying 
securities  discu».sed.  One  such  publication  goes  unsolicited  and 
without  ehargo  to  a  weekly  maipldng  list  of  600.000  at  a  cost  of  $36,- 
000  fo.*  stamps  alone.  The  Boston  Better  Business  Bureau  gives  a 
“tip”  that  the  public,  who  purchase  these  stocks,  pay  for  the  cost 
of4Minting,  mailing,  and  the  usual  follow-up  of  telegrams  and  long 
distance  telephone  calls. 

“Tipster  sheets”  depend  fo.r  their  .s.ucce.'^s.  and  they  have  iwd 
Miccess,  on  the  inherent  desire  of  the  investor  to  make  easy  money 
and  get  rich  quick,  'they  do  not  merit  public  confidence.  Th.'y 
should  not  be  confused  w'llh  reputable  financial  publications  or 
fi'uancial  services”. 


Toronto. — Higher  gold  values  are 
j  betn,g  tuken  from  ore  at  Tough- 
'  Oakes  than  for  anv  period  during  re- 
leent  years.  With  operations  on  a 
‘  profitable  basis  and  with  the  mill 
I  soon  to  be  increased  to  about  140 
*  tons  daily,  it  is  believed  the  cQRi-  ' 
|pany  may  be  able  to  carry  through 
jits  deep  sinking  compaign  without 
having  to  draw  very  heavily  from 
the  cash  resources  being  created 
I  through  the  $400,000  bond  {.sane. 

Rumors  have  been  revived  that  a 
ll>lan  is  (>n  foot  to  sell  some  outly- 
!ing  parts  of  'rough-Oakes-Burnslde, 

I  with  Tough-Oakes  taking  shares...ln 
I  the  new  company  in  payment  for  the 
property  in  question. 


j  rOOR  BUT  INTKRKSTED. 

;  A  black  hand  letter  addressed  to 
■wealthy  match  and  cigarette  man 
demanded  $25,000,  or  otherwise  they 
would  kidnap  hts  wife.  'through 
error  the  missive  was  delivered  to  a 
poor  laborer  by  the  same  name,  who 
replied:  “I  ain’t  got  no  money,  but 
I’m  interested  In  your  proposition.” 
— ’fawney  Kat. 


F.  J.  Crawford  &  Co. 

HK-MBKHS  STANDARD  STOCK  AND  MINING  K.YCHANGE 

Mining  Stock  Specialists 

Senil  for  ‘‘The  31iuing  Ubrcinicle” — rublislieil  Monthly 
11  Jordan  Sfreid  .\(le1aide  6705  Toronti* 


Bush  Consolidated 

Camps  erected  —  Winter  supplies  on 
ground — night  and  day  shifts  driving 
cross-cut  to  intersect  two  quartz  por¬ 
phyry  zones. 

Complete  New  Report  Available, 


^  1  olin.p.Keruiall 

and  M.  Companv _  * 

INVESTMENT  SBdJIUTlBS 
Matropolltmn  BuHtiirttf 
TOROMTO 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  2,  1927. 


^Rnr.  rnoSF.ryr  n  iRF,  COLLECT 


Green  &  Tracey 

Members  Montreal  Curb 

8437  4  Hospital  St. 

*  "  7601  Montreal 


MINING  STOCK 
SPECIALISTS 


MINES  AND  MINING  SECURITIES 


WHEN  THE  CRASH  CAME  IN  VICTORY  GOl.D. 


«  ...  MINES  AND  MINING  SECURITIES  [BRITISH  CAPITAL 

Amulet  - - ^ — —  — :  is  coming  into 

DEVELOPING  THE  when  the  crash  came  in  victory  coed.  1  CANADIAN  MINES' 

Iflllir.KAI.  Ilr.l  IlNIlN  Rrrerrinc:  to  tlio  CHiHpiiisn  to  fin.it  Victory  ijolcl  :i>,  .1  "inysicr;-  I  .  ,  ' 

SUBSCRIPTION  RIGHTS  miniJlinLi  I/LiI  VUIIU  stock'- h  lanipHipn  which  cxtcmim  mto  t  anada  imD  n.s  l.cn  ,,rc-  Amount  of  Money  Expended  i 

OF  THE  MARITIMES  '''■po:-''')  liy  The  I'inancial  J  imes  the  P.oston  Ri  fier  fhi;  incss  I  Here  Not  Generally  I 

‘"J'he  1' inaiicialistic  Iichater  is  soiiiet inie;.  rererred  to  .1.  a  fjpslei-  •  Recognized  | 

RITF.  ruoSForn  f  RE  COLLECT  .  A o  -L’l  slu'ct.  This  sheet  hac  heep  actiie  pi  promoting  the  sale  of  Hiitle  ‘  um  fDwrtrwT/-k-r  c^or’A-t-  ' 

_  Operations  to  Test  Out  Possibili-  l  opper  1  r.Hsoii.iaif d  Min  r,  <  snd  victory  Cold  Mine.-,  I, Id.,  on  REIURNS  NOT  GRLAl 

lies  For  Producing  nnstop  I  iirl)  Isvchalis^e.  'l  liepe  two  Stnelis  ivere  also  ’piornoted  - 

\  ^  CoDoer  at;  “mystory"  sior  ks  and  Uie  articles  in  I'he  Financialif  tic  idebater  ‘  Experience  Shows  Results  Disap- ' 

■  nrrij  I  nllpFV  were  supplemented  b>  telephone  salesmen  and  long  tele^ranir.  T'e.  In  Ind^n^... 

IRttN  (H  IRAUti  r^riMr-ITMTOAVi;^  m  amt  tails  re^ardinu  this  ahee,.  and  the  two  Stnehs  it  has  been  hoostiny.  1  j  ^ 

CONCENTRATING  PLANT  havo  appoar<^Tl  ill  proviou;  MiirrHu  I  hr*  r.fnrk  fit  |  rielu  IS  Wide  With  Rich  Pro- 

Members  Montreal  Curb  _  ^  —  Victory  ilnld  Vlines  l.td  ,  sold  at  $'1-*  on  (letoher  13th  an^i  crai-hed  1  perties  Scattered  —  Explora- j 

Brigadier-General  Smart  Report-  to  a  low  of  ?i',i.  four  days  later.  on  Novemher  ifdh  it  w.a.s  quot'^d  I  i.  Fvnpnrivp  1 

8«7  4  Hospital  St  »o  Have  Secured  Control  •'-^•emhrr  j  P_ _ '  1 

*•  riospisai  ai.  ,  ,  .,1  '''Ih  wat  qtioted  at  ft  ,c  bid.  I  - 

7cn»  u _ A...!  of  Anandalc  Mine  to  Market  !  iTriii.n  for  tho  itnonHoi  Tint.,  s..  1 

/6OI  Montreal  u  j  .  ■  t-  1  j  - - - - — - - - - — — - - - -  ,  xriTir  jiorrir. 

Products  in  Lncrland  ! 

. . . . . — : - - 'I  liondon.  —  Dunn.g  your  I/rndoTi  : 

SI.  .lolin  niireoii  The  Finnnrini  Tiniei.  ment  in  this  new  opera.llnn  for  (ihoit  I  f  D'ftff  JT  f)  /^1  IT  IM  !  eor  res  pond  PTit-s'  recent  lengl.hy  aT)d| 

- '! - - -  Saint  .Tohn.  -  The  pronounced  ae-  l-h'itt  minora  tint  fhi  ;  the  future  alone  Jp|J|^  |  CjJ  |  |H  j  ox-tensi\'e  tour  of  Csmada  the  qi;e.=tion  ; 

thity  in  Maritime  niinerails  wluch  _  wrTieir  rser  wxvTTvrvnavw  was  often  put  to  him;  "Why  doesn’t 

ha.s  heen  noticeable  diirinc  the  past  fhentiral  riant  for  It.  ,  ^CI/I  Cy  niyinrMIl  :  rj,ore  Brltlioh  capital  come  into  C'an- 

MINING  STOCK  suTniner  uttdonhtedily  contains  much  It  h.as  already  hcen  annonniTil  that  I  IaIjuIj&j  1  Lrl  ?  llrljlliLr  adian  ■mine?'’’’ 

promise  for  (.hat  line  of  endeavour  a  syndicate  has  taken  over  the  an‘i-  I  nnnaffn  rsTV/vn  a  rh»  i '  ..  ...  ^  ' 

SPECIALISTS  I  in  these  provitiee.s.  In  Nova  Scotia  money  mines  ,at  Uake  (.Iro  ge.  V  oik  1  x|ili|y|\  A  01  I4  '  ‘^s  a  matter  of  fact  more  liri'*!-’)  j 

this  trend  h.a.r  been  e.specia.l’y  cm-  Co.,  .\.  B..  on  the  liasis  of  -t  Ki.hOii.- '  wLiLillllJ  1  IW/l/.riLfljJj  money  is  beinc  expended  on  e.vplora- 

phasl^ed  whilst  N'ew  Brunswick  000  propositloTi  with  the  expr.'tntions  |  —  'Mon  and  development  tvork  In  the 

UGGLES&RUSE  also  bids  fair  to  come  into  its  own  in  of  oslahlistoing  the  largest  chemic.i:  j  Indicated  Production  For  Year  I  Cnnaddan  mining  fields  t.han  is  gen- 1 


DEVELOPING  THE 
MINERAL  DEPOSITS 
OF  THE  MARITIMES 

Operations  to  Test  Out  Possibili¬ 
ties  For  Producing 
Copper 

CONCENTRATING  PLANT 

Brigadier-General  Smart  Report¬ 
ed  to  Have  Secured  Control 
of  Anandalc  Mine  to  Market 
Products  in  England 


Referring  to  the  campaign  to  float  Virtory  tJold  a-  .1  "mystery 
stock"— a  campaign  which  extended  into  Canada  and  nas  he  n  pre¬ 
viously  exposed  by  Tlie  I'inancial  J'ime.s  -the  Boston  Bi  tter  Bu;  incss 
Bureau  reports  : 

‘"J'he  1' inaiicialistic  liehaler  is  .inmetime;.  referred  to  .1.  a  tipster 
sheet.  This  sheet  has  been  a'dite  m  promoting  the  calc  of  Butte 
<  opper  cr>ii,sr)ii.),iti  t|  Vliii'  ;,  Ci,  ..ml  vjeinry  Bold  Mine.-,  l.td.,  on 
the  Boston  Cijrl)  l;ixehauge.  'I  hese  two  stocks  were  also  Jiromoted 
as  "mystery"  slocks  ;tnd  l.lie  arih  les  in  I'he  I  ’inanciali.;  tic  l.iebater 
were  supplemented  b>  telephone  .sale.smen  and  long  telegram;,  f'-. 
tails  resardinK  thi.s  sheet,  and  the  two  stocks  it  has  heen  lioosfing. 
have  appeared  in  previou:  Bureau  Bulletin;;.  the  .stock  td  tiie 
Victory  Bold  ’Mines  l.td  .  sold  at  on  Betoher  13th  and  crashed 

to  a  low  of  ?l',';.  four  di.v.s  later.  On  N'oveniher  If.th  it  w.-cs  riunt.^il 
$3  I  in  bid.  Butte  '  opper  sold  up  to  $1  13  Iti  and  on  .'.oventhrr 
l.'dh  wat  quoted  at  fl3c  bid." 


Si.  .lolin  niireoii  The  I'lnnnrlnl  Time,  nient  in  this  new  opera.llnn  for  (ihout 
.Malnt  .John.  -  The  pronounced  ae-  l.huo  miners  i.iit  fhi ;  the  future  alone 


Ihity  in  Maritime  niinerails  wluch 
ha.s  heen  notioc.able  during  the  pa.st 
S’liTHiner  uDdouhted'ly  contains  much 
iwomis'e  for  (hat  line  of  cndra.vour 


wlM  ;  how 

(hentirni  Mant  f  or  B. 

It  h.as  already  heen  announiT'd  that 
a  .syndicate  h.as  taken  over  the  an‘i- 


in  these  provinces.  In  .Nova  Bcotta  money  minc-s  at  Uake  Brorge.  vu 


this  trend  h.i.r  been  e.special’y  cm- 


N.  B..  on  the  liasis  of  .TKyOfiu. 


FURTHER  CUT  IN 
KEELEY  DIVIDEND 
SEEMS  PROBABLE 


T^runswirk  I  000  proposihon  with  t.lio  rvpr 


Memhars  Standard  Stock  Exchante 
Royal  DankBId^  Toronfo 


Henry  J.  ^Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

.*'2.3  Insurance  Exchange  Bldg. 
- MONTREAL  * 


this  re^iipect.. 

Itl'S  now’  announeed  tha+  prelirnin 


plant  In  Amerir.i.  It  is  now  stated 
that  the  instalilalicn  of  an  epiirel; 


Falls  Short  of  Existing  '  erally  rrali.sed  In  the  Dominion.  'Rrit- 
Requiremenls  li'h  financial  hou.s'P?:  ha.re  n.  habit  of 

— -  .  I  working  quietlv.  and  do  nn<i  enconr-  j 

MAY  EARN  ABOUT  10  P.C.  '>3"  1be  light  of  puhliclty  a  f.u-tj 

_  '  ne.ted  by  E.  R.  reaeock  in  one  of  his  j 

ToroiUo  Barenu  The  rtn.vnrtoi  Time*  f- rtf’'’ ches  while  in  Canada..  I*  Is  only 


ary  work,  which  h.ad  beep  carried  on  new  proce.ss  j.a  under  r’on^ider.itiou  j  Kequiremenls 

some  time  ago  anent  copper  dopo-  there  for  the  purpose  of  rcro\-erin.g  j  — -  - 

Sit'S  in  Kings  t'o.,  M  B.,  by  the  •'’in-  .all  the  ore  in  the  rock  an«I  th;)i  '  i  I  may  EARN  ABOUT  10  P.C 


aidian  International  forporatinn  has 
caused  that  body  to  fee’  jus'tine.d  in 
securing  options  on  ad'dltiona!  pro- 


rr<vniutioni/e  the  operation  of  atui 
mony  mines.  ’Ihe  deposits  oc  anti¬ 
mony  at  Lake  Beorge.  It  is  .said,  is 


pe.rty  by  Brigadier  Bencral  Kmart  <>l  the  largest  in  the  world  outside  oi 
Westniount,  B.  Q.  N’ot  so  long  ago  thin  .a.  It  is  said  that  the  new-  pro- 


Toronto.— Some  further  deellpe  in 
•lie  of  dividend  distrihiition  front 


i  by’  closely  stu'd.ving  the  eomrany 
meetin.g  reports  in  the  'B’-ifish  finan-  j 
clal  press  that  an  idea  mav  he  gain-  1 


the  Timmins  interests  also  took  over  cc'ss  will  recover  about  fi"'';  of  the  Keeley  Silver  Mine;;;  is  indicated  In  ed  of  what  Britisih  mining  finance  ; 
a  .New  Brun.s-wiek  copper  proposition  slibnite  together  with  a  new  method  the  official  statement  of  output  dur-  corporations  are  rpa"y  doing  in  the 


I'onfirming  report.s  that  interesl'-  of  electrical  reduction.  Dperations 
with  which  he  Is  connected  have  at  the  mine  are  going  oil  steadily 


taken  over  the  Anandale  mine,  Bri- 
gadler  B-eneral  Smart,  said  it  i«  in 


I  but.  as  yet.  on  a  comparatively  .'mall 
srale.  but  ore  is  being  bagged  and  11 


tended  to  erect,  a  coneentra.tlng  plan'*  is  expect'ed.  until  the  redticilon  plant 


Duprat  Lake  Shore  Synd. 

Kor  Information 
re  Ibc  above  acad 
to 

A.  D.  Maepherson  &  Co. 

l.IMITF.n 

f nvdftm^nt  Secu^’itif* 

TV47  Bny  SfreM,  Toronfo. 


MORGAN  U.  KEMERER 

Mrml'rr.s  of  tho  Standard 
Stock  and  Mining  Kxchange. 

Mrllndn  Street) 

Toronto  2>  Ontario. 

idelalde  7715.  Adelaide  5428. 


Astoria  Rouyn  Mines,  Ltd. 

A  8:«>nd  Board,  irood  Manafr^nirnt,  and 
n  good  property  aro  Iho  throe  eHsentlaH 
of  a  !nirTe’»'»fuI  mine.  ASTORIA  ROCYN 
ha«  them.  For  further  information 

UTitO 

Preferred  Securities  Gorporetion  limited 

120  St.  Jamrs  St.  18  Toronto  St. 

MONTHKAL  TORONTO 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
(  one.  Send  today. 


I  Saint  .Tobn.  The  f.vet  that  the  Mond  Nickel 

I  The  report,  of  the  assay  of  product  Compauy  is  Interested  in  silver  lea.! 
from  this  mine  made  by  MMion  Her-  operations  nenr  S.vdney.  N.S.,  and 
■S'ey  T.td,  Montreal,  w:as  as  follows:  that  the  Consolidated  Mining  and 
goM  ounces  per  ton  of  2,000  pounds.  Smelting  Compajiy  i.s  alafr  pro'spe<'t- 
0.03;  value  jlO.OR;  silver,  1.1,  v’alue  ing  In  that  province  as  well  as  the 


ing  the  three  months  rtirird  October  '  '■’anad''an  mining  fie.’ds,  and  ever  ! 

'  these  fin  not  alwavs  give  a  "(''or,n  up"! 

31sf.  The  statement  which  shows 

gross  output  of  20I.W0  ounces  of  l„vesf igaf (on  ExpcRsfie. 

-liver  during  the  three  months. would  r  .i.  ■ 

An  illnstratior  of  the  iner»asirv. 
indicate,  production  of  about  $-1.30.000  „,(•  ; 

anntially.  With  silver  commanding  vestfgntion  work  In  Canacln  is  giver 
slightly  over  .37  rents  an  ounce  and  bv  the  st.ntement  ef  F.  IV.  Baker  I 
with  costs  exceeding  30  cents,  it  is  eliainnan  of  tbe  Porcupine  Onldfie’d' 
obvious  the  profit  on  output  at  the  Developnienf  and  Finance  fornmny. 
current  rate  might  aiiiounf  to  about  at  .n  meeiting  of  the  shareholder' 
$200,000  a.  year,  or  .a  rate  of  possibly  held  in  l/mdon  During  the  last  tw-o 


10  per  cent,  annu.ally  on  the  eom-' years,  to  the  "O-*;!-!  .Tune.  1027.  Rtl 
pany's  is.sued  capita!  I  mining  propositions  were  submitted  | 

Tn  the  meantime,  the  divlde-nd  pol-  for  tfie  consideration  of  the  company  | 
y  of  the  company  is  S  per  rent  j.,  c-inadn.  Previously  to  this  uer- ' 
cry  six  months-  requiring  $310,-  iorl  there  had  hern  submitted  302  pi’o- ; 
0  annuall.v.  po'lt’ons.  giving  a  total  o'  1.030  nro- 

Will  (lonsorTP  Surplus.  perties.  particulars  of  whieh  had  be  n  ■ 


$0.62:  arsenic,  none;  antimony,  none;  British  Metals  Torporation  shows  the  company  is  S  per  eept 

tin,  none;  lead,  none;  chlorine,  pone;  increased  interest  In  Maritime  mine  ovpry  six  months-  requiring  $310- 


tln,  none;  lead,  none;  chlorine,  none;  increased  interest  In  Maritime  mine 
copper  12.7001-:  zinc,  l.GOfl.  This,  rals  which  is  developing.  The  last 
It  is  understood,  is  a  higher  assay  named  body  has  secured  the  silvcr- 
than  the  copper  ore  from  the  famous  lead  -detposits  near  Truro  from  the 


ooo  annuall.v. 

Will  (lonsorTP  Surplus. 


.N'pv’.ada  Mines  in  the  Rouyn  district.  American  Cy<a.nlmidc  Company  s 
The  mine  was  worked  some  years  z.lnc  propertlca  near  Stirling,  N’.S 
l  ogo  and  favorable  profits  were  made  Ap.art  altogether  from  the  vast  r 


American  Cy.a.nlmidc  Company  also  There  has  been  no  Intimation  in  Icubod  into  by  the  eomp.any 


nc  prapertics  near  Stirling,  N.S.  regard  to  future  policy  of  Keeley.  ■  Of  these  niani  propositions^ on  y  a  ^ 
Ap.art  altogether  from  the  vast  coal  Tbe  treasury  surplus  of  well  over  a  bmitfd  nu-nbe,-  ixarran.rd  op- 

.enttion.s  in  Nova  Scotia  these  days  niillinn  dollars  could  cither  he  Jtons  ^Waln-d  and 

es  a  marked  Improvement  in  actl-  '’rawn  upon  to  maintain  a  high  rale  'nve.'.tig.a.ions  made.  Mr.  Baker  'Nat- 
iw  cc^oupcfod  with  oil  gold,  gx-n-  of  dividend,  or  could  he  used  in  rf-  rd.  and  even  where  options  were' 


but  with  the  death  of  the  owners  operatiion.s  in  Nova  Scotia  these  days 
operations  languished.  Under  the  sees  a  marked  Improvement  in  actl- 


present  N.  B.  mining  law  holders  of  Uitjes  connected  with  oil,  gold,  gyp- 


inve.'.tlgatioiis  nindo.  Mr.  Baker 
rd.  and  even  where  options 


OiiisiMnn.  "Tf  business 
the  coninany  is  dealt 


submitted  to^ 
wlih  along; 


rectors  will  not  distribute  dividends  serious  line=  and  sueb  h.as  niwny.' ; 
greater  than  current  earnings,  but  been  our  pnVey— it  becomes  an  ex- 1 


mining  licences  must  operate  or  re-  sum  and  other  products  of  a  rich  soik  f'’  secure  and  develop  additional  ,  secur-’d  and  deae  opments  c.iriied 
linqulsh  their  claim.  Hence,  the  It  Is  generally  agreed  that  the  mines.  :  out  very  few  of  Biese  led  ac- 

present  activity.  changes  In  the  mining  laws  In  New  Impre.ssions  gathered  by  The  Fi-  otiisiMon.  Tf  _busunes-s  submitted  to 

To  Surrey  Iron  Prospect  Brunswick  and  Nova  Scotia  have  had  nancial  T.mes  are  that  Keeley  di-  the  coninany  .s  fnlt  wlih  along 

At  :  Tk  New  ^  most  beneficial  effect  in  stimulat-  '•‘'f’fors  will  not  distribute  dividends  serious  Hue'  and  sueb  has  atway.' 

At  a  recent  meeting  of  the  New  activ’itv  in  mining.  greater  than  current  earnings,  but  t'leen  our  pnbcy-it  becomes  an  ex- 

Glasgow  Mining  Company  at  Tren-  ^  _ _ _ _ _ ^ _  will  conserve  the  treasury  surplus  pensive  matter  carrying  out  the  nc- 

ton.  N.S.,  a  general!  survey  of  the  MtAtro  fp/V  's  far  as  possible  in  an  effort  to  per-  eessnry  in.vp.stignfion  -work  in  a 

company’s  iron  ore  holdings  a1  M|||ipUY  n/||Nr,S  l()  petuate  the  profitable  existence  of,  eounli"'’ as  large  .a.s  Canada,  the  dead 

Springfield,  N.S..  was  decided  on.  Mlum  ill  iiiii  y  company.  expenditure  Involved  on  technical 

The  property  is  15  square  miles  and  MAITC  b ApI  y  \TAjcT  M'ith  a  highly  competent  staff  and  examination  and  preliminary  devel- 

extensive  drilling  operations  have  IIIXIUIJ  Limtljl  ui/illl  organization,  fully  finaneed,  and  opment  work  of  necessity  running 

been  carried  on  there  w’ith  favorable  Toronto  Bureau  The  Financial  TimeM.  experience  in  this  parti-  ’nfo  targe  figures,  as  is  evidenced  b’- 


MURPHY  MINES  TO 
MAKE  EARLY  START 


will  conserve  the  treasury  surplus  penslv'- 
is  far  as  possible  in  an  effort  to  per-  eessnry 


matter  carryun? 
in.ve.slignfion 


out  the  nc-  : 
•work  in  a  ! 


petuate  the  profitable  existence  of,  countrv  as  large  .as  Canada,  the  dead] 


the  company. 


expenditure  Involved  on  technical 


tVith  a  highly  competent  staff  and  examination  and  prelirntnary  des'e’-; 
organization,  fully  finaneed,  and  opment  work  of  necessity  running: 


- - — - - - - -  4  i,  -Ml  .i,-  u  1  . ”  -"i---- •' -vv  ...  J,.,,,.-  nfo  large  figures,  as  is  ex’idenced  b’- 

outlook.  The  Burton  Iron  and  Ste-al  Toronta  Murphy  .Mines,  wnicn  is  fmi,d_  there  is  a  general  feel-  c-rr  expenditure  over  the  t-wn  years 

I  Company  New  York  and  the  Krupp  the  newest  enterpmes  to  Keeley  will  engage  in  an  under  the  heading  of  ‘Investigation 


people  of  Germany  have  made  en-  t°i  n~."ressive  effort  to  secure  addition- 

qulries  regarding  this  deposit.  The  ^  property  on  which  to  make  a  bid  | 

JSSS-  s.  vs  -  . ,  _  ; 

oveTeo^^'^  made  the  average  w  as  standard  Stock  &  Mining  ENCOURAGING  PROGRESS  ' 

winter  it  Is  expected  that  the  value  pijas^^capahle^of  ^^nking^to^deptii  lAVAl  QUEBEC  MINES, 

of  the  de^site  will  be  fu^ly  known  j  _ 

by  ^rmg  In  order  to  enter  into  nego-  perty  in  a  short  time.  A  report  has  been  sent  to  the 

tiations  re  purchase  with  interested  .  mterest  will  follow  _ _ _ _ _  .  ... 


shares  bv  Draper,  Poble  &  C4).,  mem- 

Fveh^Ue®  ENCOURAGING  PROGRESS 


ggressive  effort  to  secure  addition-  and  dcveilopment  work’”. 

1  property  on  which  to  make  a  bid  |  \  Disappointing  ExpOrieni’O. 

nr  continued  prosperitv.  .  r  ...  .j 

_ [ _ '  “Mith  the  amount  of  attentio-n 

’KTcirsTir,  ■  '  which  has  been  given  to  the  busine.s.?  i 

iNCOURAGING  PROGRESS 
lAVAl  QUEBEC  MINES 

- —  i  were  reasonably  entitled  to  e.x.pect  to 

.\  report  has  been  sent  to  the  have,  before  this,  found  properties 


The 

Radiore 

Process 


W'lLL  LOCATE  THE  SULPHIDE  MINERAL¬ 
IZED  ZONES.  THIS  ACCOMPLISHMENT  IS 
a  distinct  step  forward  in  the  art  of  mining;.  But 
it  is  only  one  step  toward  the  making  of  a  mine. 
Sulphide  mineralized  zones  do  not  necessarily 
contain  commercial  ore  bodies.  An  entire  pro¬ 
perty  might  be  well  mineralized  yvith  .siilphide.s  and 
yet  not  contciin  a  ton  of  commercial  ore.  Hence 
after  the  mineralized  zones  are  traced  o’Jtt  electri¬ 
cally  they  must  be  inx'estigated  with  diamond 
drilling  or  other  means  to  ascertain  the  possible 
presence  of  commercial  ore. 

THE  RADIORE  PROCESS  HAS  ASCENDED 
STEADILY  IN  FAVOR  IN  THE  CANADIAN 
mining  field.  Radiore  crew's  arc  being  booked 
months  in  advance.  And  because  of  this  wave 
of  populau-ity,  because  of  the  unprecedented  en¬ 
thusiasm  showered  on  the  RADIORE  PROCESS, 
Radiore  engineers  urge  a  careful  study  to  be  made 
of  all  Radiore  surveys,  tempered  with  caution  and 
conservatism  in  interpreting  the  results.  Over¬ 
enthusiasm  becomes  dangerous  when  it  permits 
exhorbitant  expectations  to  germinate  from  the 
results  of  an  electrical  survey  alone. 

THE  RADIORE  COMPANY  OFFERS  THE 
RADIORE  PROCESS  TO  THE  MINING  WORLD 
secure  in  the  knowledge  that  it  is  a  distinct  and 
valuable  aid  to  the  mining  engineer  in  developing 
his  property.  But  the  Radiore  Compauiy  does 
not  sanction  the  use  of  a  Radiore  survey  or  the 
results  obtained  therefrom  for  other  than  the  con¬ 
servative  and  legitimate  development  of  a  pro- 
perty. 

CONSULTING  ENGINEERS  WHO  HAVE  USED 
THE  RADIORE  PROCESS  ARE  ENDORSING  IT 
as  a  very  necessary  time  and  money  saving  step 
in  their  development  prograunme.  And  they  are 
best  fitted  in  training  amd  experience  to  judge  its 
merits  amd  to  intelligently  use  the  informadion 
gauned  from  (he  results  of  a  Radiore  survey. 


T’L  U  Jp  III  ^^“rther  pro.'-pectiog  of  the  coal  for  some  time  past  of  decidedly  rich  A  ,  JL  llC  jAM.fllOrC  1^011113 3.11  V 

ihorblirn  &  Co*  I  surface  showings  on  this  group  of  -\';itid.  vice-president  and  managing  ',o  7  „ay  say  th.-t  this  „  A  v 


I.lmlted 

Royal  Rank  Bldg.,  Toronto 


Is  also  to  be  started  by  the  Acadia  claims,  which  comprises  five  claims 
Coal  Company  and  in  the  near  future  jn  Gauthier  township.  The  railroad 
it  is  proposed  to  sink  a  shaft.  Some  runs  through  the  property  and  the 
there  arc  who  see  increased  employ-  power  line  is  close  by. 


HomerLQbson 

and  Corepanu 
Bank  of  Hamilton  Bldil 
Clgin224l  Toranftx.  - 

BRANCHCSi 

TWIHIN*  BKLLB’niXC  Ce>»LT 
Ki*Ki.,NO  Ljuca  eetm, 

•  IJOaURY  NOKTM  OAV 

Pritatt  Viral  to  Alt  Braodut 


The  Ticker  Tape 
and  Crystal  Gazing 

The  old  stock  market  maxim  that  ‘‘the  ticker  never  lies”  is 
only  relatively  true  and  should  not  be  accepted  too  literally. 
The  ticker  may  not  lie  but  it  can  be  tragically  deceptive. 

It’s  quite  true  that  the  ticker  tells  a  story  often  more  accurate  as 
regard  coming  events  than  official  or  unofficial  pronouncements,  hut  it 
is  given  to  few  to  interpret  the  story  correctly. 

Tales  are  told  of  successful  stock  market  traders  who  avoided  all 
reports  and  statements,  basing  their  operations  solely  on  what  they 
gleaned  from  the  ticker  tape. 

These  tales  are  wown  around  traders  who  succeeded  by  this  method 
and  the  fact  that  s\jch  tales  are  considered  worth  recording  proves 
such  to  be  the  exception,  (^untlcss  others,  emulating  the  successful, 
have  met  x«nth  ignominious  faihrre. 

Reading  the  ticker  tape  is  akin  to  crystal  gazing.  It'.s  not  so  much 
what  you  see  as  how  you  interpret  what  you  see. 

After  all  what  the  ticker  tape  reveals  is  but  the  effect,  Tbe  cau.se 
must  be  sought  elsewhere. 

Too  close  attention  to  the  ticker  tape  usually  destroys  perspective. 
The  impression  grov’s  that  the  market  is  the  dog  and  the  mines  the 
tail,  whereas  the  reverse  is  true  and  always  wtil  be. 

To  the  stock  buyer  who  makes  no  claim  to  unusual  powers  of 
divinattoo — this  means  the  average  man — we  recommend  the  basing 
of  commitments  on  authoritative  information  from  the  mines  in 
preference  to  the  ticker  tape  guessing  method. 

It*s  surer  and  more  profitable. 


Owr  20  fontaet 

with  mines  and  mariceti 
It  reflected  in  this  “Maa- 
aiine  of  Opportunity?’ 
mailed  without  charge  to 
those  interested. 

Write  today  and  let  ua 
send  you  a  copy  regularly. 


Clbsans  rartnlaMlu 

I  I^HIninqR^^^  | 

I 


ilii’pctor,  which  read.'  ns  follow  s;  ;  cxpcrienc'’  has  ■not  Ivccn  coTifincd  to  j 
"In  .'Monthray  Township,  our  claims  this  cn-mpany  alone,  as  other  com- 
,ire  surrounded  by  a  number  of  pro- ■  nanie'  operating  In  the  Canadian 
perties  of  acknowledged  values,  and  fie'M  have,  as  we  have,  found  that; 
our  engineers  have  been  fortunate  1  the  number  of  good  mining  proper-, 
enough  to  co-relato  the  fonnation  of  tre.-^  avaihahle  worth  developing  i.' ' 
this  property  with  that  of  neighbor-  very  mtieh  '.madler  than  was  .anDoi- 
ing  properties,  and  have  detemvned  pared  in  a  eonnirt-  as  large  and  as  | 
several  zones  of  mineralization.  Ow-  i  well  m:ne'’,a.11sed  as  Canadn.  ('anaida  | 
mg  to  lack  of  heavy  material,  only  t  doe.s  po'ser^s  mines  in  h.ase  metails; 
surface  work  ■was  accomplished,  an.d  precious  metals  of  world  irnpor- j 
Soon  winter  roads  will  permit  tran.s- |  t.ance.  hut  they  are  few  and  -ivldelvi 
portatlon  of  heavier  maehiner.v.  and  scattered  and  w  e,  to  date,  have  not 
this  will  enable  11-;  to  sink  a  shaft  or  ■  be''!i  rortnnate  pnoneli  in  pntting  our, 
two  and  diamond  drill  the  good  hands  on  a  really  big  mine.  .and.  a; 
showings.  Our  engineers  are  very  I  Imve  .'iated  before,  w  e  are  not  atone 


eonfi’lent  about  the  results. 

"'F’ho  Rouyn  p.nperty  has  rereiv- 


in  this  resne 't.  'We  are  dealing  ia  a 
high1>  spre'i’.-itive  hiiS’lnoss.  and  ihe 


[  ed  e'or-e  .aitenfinn  from  the  begin- ■  discovery  at  any  time  of  one  good 
n’ng.and  in  the  opinion  of  oiii'  en-  :mine  michf  easily  result  in  w’ping 


giil’-ers  is  .alwa;.  s  vei-y  intej-osting. 
The  formation  on  praetira ily  the 
whole  property  is  f;(voralde  to  min- 
eralt/alion.  We  h.a\e  alreadv  tr.-ieed 
.‘■nme  at  different  jiKares,  and  work 
filone  Will  aehietr  ie.snit>.  Dtanior.d 
'Irlllinc  in  Roil.vn  i'.  .also  pait  of  our 
pri>gr.am  for  the  winter.  Boisrhatel, 
and  Duprat  properiie.'^  have  noi  had’ 
mui-ti  .attention  ,\et,  hut  will  he  look  ; 
eil  after  jn  due  iini"  tlur  finanee.s  , 
■ire  in  healthy  cfindition.  Our  .'iatfs  i 


out  p.ast  losses  and  gi\ing  us  a  hand 
.some  reward  for  past  expenditure.;. " 

Hits  Many  Options.  ■ 

'file  roremine  Boldfiel.r!:;  Deveinp- 
irirnt  en.d  Finanee  I'nmnri.t  w;i.-' 
formed  hv  the  New  ( 'onsaIid;i1e,i  ffold 
Fields  and  the  ,N’a-tion'.al  Mininu  ''or- 
poratioii  with  a  view  to  pnrtieln.ate  ' 
ill  Canadian  minlnu  throu.ch  an,  indr- 
pendent  orga.n.i.s.a.tioti.  The  eomnanv 
ha.s  more  recentlv  limited  It--  field  C 


317  Transportation  Building 
Phone:  Main  0283 
.MONTREAL,  Ouc. 

•Aflillatcd  with  the  Southwestern  Engineering  Corp. 
1.08  Angeles.  Calif. 


No  electrical  prosper tinii  method  will  determine 
the  character  or  the  values  of  a  mineralized  area. 


■I.'-  ivi  neairitv  condition.  Our  .'tatfs  i  .  .  ..  .  1,  .  .■  j  j 

..rn  well  manned,  and  Faral-Quehce  m  u  ,  a  a" 

shareholder,'  har.-  reason  to  ha  vc  ^ 


SHeironnifjer.s  lunr-  iv-nvoTi  i<»  h;fV(' 

:  f.'Lit.b  In  thr*  ijlrun.iir*  rrsuJI." 

FINANCING  FORECAST 
FOR  MACASSA  MINES 


-c- s"  '  I  -  .  !  Briiisli  '  olumhia.  D';  liea.i  oftiee  in 

e''r"'ail'"  '  ^ '’■'■'ada  i.s  m  Montren.l.  and  1  suhfi- 

■  diary  organi'.a.t.ion  is  retaiived  in  Brit- 

1  rttwr  I’oliiinbia.  The  cornnany’s  chief 

[kj  ACT  ho,lding  is  in  the  Ankerite  gold  mine 

ILiV/TlUl  Foreu'pine.  .and  it  has  iiiteiresis  i'i 

IWINFC  Ktemwinder  and  the  Yankee  Bu' 
Luu/l  I'lxilCiu  in  British  Folumhia.  An  opfioii  on 
the  Hatch  property  In  Newfoundland 
A  report  s'pre.id  '  has  been  takeri  in  I'onjunetion  ■with 
laca.ssa  is  likely  '  importa.ni.  eompa.ny  operat-j 

_ ‘  1  ing  in  <  anada 


^Oueen  2800 
Xew  York 
Stocks 


STOCK  DROKLRS 
128  Spr^rks  i;l.,  Ottawa 


rrivate 
A*  ires 

Mining  Stocks 


^Tonfrral  iind  'foroiito  Stork.'i  jJiiiLn^ 

Branch  Office."*:— r'Ornt^TiM.  Hcllci'nic,  Brock^I?)**,  and  Pembroke, 
onnrns  i:\i  (  on  am.  rvt  !f\\f.KS 


Kirkland  U.ike.  A  report  spread  '  has  been  taken  in  I'onjunetion  ■with 
here  this  ■week  that  Maea.ssa  is  likely  '  i’i  importa.nt  oompa.ny  operat- 

t'a  undertake  development  to  great  | ’’’■^  *  anada.  _ 

depth  w  ithout  considering  the  ques- I  _ - _  rin/xAinin* 

i  FOR  ALAMAC  mines 

'The  ohieet  invlew  would  he  to’  - - - - 

instal  hoil.'iting  equipment  of  oporat-i  Dupuy,  Que. — AV .  ,T.  Mitchell  Dia- 
iuc  to  3,fi00  feet  in  d’''ipth.  .and  with  mond  Drilling  rompany.  Limited,  of 
a  depth  <,Yf  2.,lf"''  feet  ns  the  first,  ob-icoibalt,  are  abotit  to  staff  drilling  on 


jAYCOPPER-GOLDrillNES, 

LIMITED 

ff  C  PERSONAL  LIABILITY 

U^c  recommend  the  pltrchase  of  the  Stock  of  ihi.:  Company 


le-ctive  I 

Work  on  ihe  ad.inining  property  of, 

Kirkland  Lake  having  disolosed  ore  | 

The  first  drill  is  being  set  up  150  ! 

"a  wifi  tin  aui  ,  1  's+n  r  re  ‘’.•"'il'cet  ca.st  of  the  east  bound.iry  of  | 

s,a.  will  ho  able  o  loe,ate  continuation 

o  he  mmera  riat-on-^as  we  1  as 

Laving  po.s^-:,h;..,tIes  of  upward  ex-  „„  ^own  to  a 

en.snous  in  ihe  zone  of  mmerahzgv-  5„0  feet  on  an  angle  of  fiO 

.  .  ,  .  .  degrees  with  a  view  of  cutting  tlie 

An  officm!  r-tatement  is  nn,ders,trK>d  downward  extension  of  the  ore  zone  I 
to  bn  peniding  with  regard  to  Ma-  ^  vertical  depth  of  about  450 
e.a.s..sa  feet 

fri.  ’  .r"'  i  i..!  ,  construction  of  the  •winter 

rhe  l■!^nllclnl  liines  reaches  a  camp  Is  now  near  completion  and  ‘ 
class  ot  people  wli<»  are  interested  the  directors  and  their  engineer.'  ' 


the  .\lamac  Mines,  Limited,  proper-  '  Q 
tv  in  Desmeloizes  Township  in  Que-  :  Si 
hec.  y 


The  Shaft  is  down  over  400  feet. 

The  V'cin  has  been  cut  at  400  feet. 

The  grade  of  ore  from  Jav  Copper  is  what  makes 
SUCCESSFUL  MINES. 


This  information  is  founded  on  fact. 

IS  the  great  proof. 


Actual  work 


and  ahio  to  buy  investment  seenri 
tics. 


have  mapped  out  a  most  ambitious 
effort  on.  the  Alamac  property. 


Francis  J.  Hunter  &  Co. 

Limited 

IdEZZANINE  FLOO.^  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2.  1927. 


DEVELOPMENT  SHEARING  ON  BUSINESS  OUTLOOK 


HON.  j.S.  MARTIN 
SEES  TWO  SIDES 
WOOL  INDUSTRY 

Co-operation  Useful  in  Both  j 
Agriculture  and  Indus-  | 

trial  Life  ! 

MANY  MILLS  CLOSED  | 

Each  Idle  Mill  Means  Unemploy-  j 
ment  and  a  Closed  Market  j 
For  Canadian  Wool  Growers  : 


■TOTAL  VALUE  OF  FISHERIES  OF  CANADA  1870- I92S 


IB70|  6lS7739|| 
i87s|iawQ3es| 
ie80jl4499.979| 
1885^17  722973| 
189017714.9001 
l895j2Ql99938i 
l900'2l5S7e39l 
1905294795621 
1910  299654331 
1915  359607081 
1916392063781 
1917, 
19I8'6Q25Q544| 
19 19 ’56. 5064791 
1920,49.241.3: 
1921 '349319351 
1922  4I80Q2I0I 
(9M^2.36S,54.j 


ay  HON.  .?  .s.  M.MITIN.  j  /gyUfSi 

3linist.''r  of  .XCTiooltiirr  of  Ontario.  j  1924*0 

(■■o-Piicrntion  is  no  new  word.  Tho  i-926}4?9t2i3)| 

idr:3  for  which  it  sfimtis  has  hern  - ! — 

p:\Tctlscri  in  sonic  form  for  many. 
manj'  I'^ars.  T  rather  thinlv  tlic 
mnnnfnctnrcrs  wore  tho  first  to  per¬ 
ceive  the  benefits  of  co-operation,  is  unde 
They  mer.ced  small  factories  into 
inrpre  factories  and  thereby  seenred 
the  •adi'anta.ces  of  lower  production  country. 
eo<‘s  and  better  distribution  facili-  Let  ii 
ties  This  was  really  the  appliea- 
lion  of  co-operation  in  an  individual 
sense  as  applied  to  industries,  ra-  istence  ( 


is  undoubtedly  a  larpe  opportunity  '  planes  in  fisheries  protection  woi 
here  to  saUsfactorily  market  the  alona  the  I’acific  coast;  the  Dopan 
wool  from  double  or  treble  the  ment  of  Agriculture  realizes  tiici 

present  sheep  population  of  this  possibilities  of  tightinK  insect  p.^sts : 
country.  ■  and  the  Oepartment  of  Customs  us,.' 

Let  me.  however,  congratulate  ,  them  to  advantage  in  the  preventiou 
you  on  the  enterprise  which  you  are  i  of  smuggling. 


displaying  in  the  maintenance  of  | 
your  side  of  this  industry.  The  ex-  i 
istence  of  this  association  is,  in  it- 


thcr  tlia.n  to  individuals.  Then  the  se.lf,  an  evidence  of  your  de.sire  to 


m-'-'ifacturers  went  furtner  an.l  render  the  best  possible  service  to 

‘  ,  _ each  person  connected  with  the  in- 

acicc  l  on  a  measute  oi  ro-  P  •  dustry.  The  fact  that  you  maintain 
amon.u  ihcmsi.ves  thiougi  i  _  Association  Research  Laboratory 

sociaiion  in  o.-der  that  the  combined  *«,^i,ni,.ni  nmhicms  of 


social  ion  in  oc.ier  tiiai.  inc  comoineu 
efforts  of  all  might  advance  the  in- 
re-i.a.-  of  each.  Slowly  co-opera- 
liiia  w.;:  taken  up  b.v  the  farmer, 
raiming.  being  an  individual  busi¬ 
ness.  divs  not  lend  its*.  If  to  mer¬ 
gers  as  f'oes  some  other  business. 


to  investigate  technical  problems  of) 


To  Cut  Million 

Christmas  Trees 

.John  niirojHi  Tlio  Tiim- 

Saint  John. — The  cutting  of  Chris' 


RIG  TIMBER  CUT 
PLANNED  IN  EAST 

'^^stimated  Season’s  Output  From  ; 
Maritime  Forests  Will  Be  | 
425,000,000  Feet  I 

sc  .John  nnreno  Tho  I'lnnnolnl  Tlmoii  . 

.'Saint  John.— During  the  logging  ^ 
'cason  in  New  Ilrrinswick.  which  lias  i 
■mt  been  inaugurated,  it  is  esiimal- 
d.  tliat  the  total  output  will  amount 
o  t.’.-,.n00.00o  feet  on  both  Crown 
■  nd  and  land  privately  owned,  aver- 
..ing  ii  somewhiit  nnrniiil  eiit. 

.About  two  thirds  of  the  eiit  of  the 
norliihle  mills  are  destined  for  the 
'irilish  market,  cliicfl.v  Ihrce  inch 
I'als,  .showing  an  improvement  in 
he  Iliiiish  lumber  market,  which. 

.'■ome  rjuarters  to-day.  is  consiri- 
•red  iis  hi'ing  even  hotter  thiiii  the 
i'niled  i^tati's. 

The  annouiieement  that  the  cut 
lis  vear  would  he  ;i  normal  one. 
aaie  with  a  certain  degree  of  sur- 
irise,  to  which,  of  course,  was  add- 
1  satisfaelion,  as  it  was  taken  to 
nan  iin  improvement  in  the  lum- 
ring  outlook.  It  will  be  recalled 
hilt  a  reduction  on  stumpage  on 
'rown  lands  was  recently  granted  ^ 
:’d  this  may  have  something  to  do 
viih  the.  decision  as  to  this  season's 
ut  despite  the  fact  that  there  are 
''t  large  stocks  on  hand  from  last 
■iison's  cut.  Indications  seem  to 
noint  to  a  general  expectation  on  the 
liirt  of  tho  liimher  operators  for  the 
nlicipated  imi»rovement  in  the  Brit- 
Ii  market.  On  the  Restigmiche 
'one  it  is  expected  the  out  will  to- ^ 
il  some  100,000,000  feet. 

In  addition  to  the  long  lumber 
'  ;cli  will  he  cut  for  the  pulp  mills. 


SOUTHERN  CANADA  POWER 


COMPANY 


LIMITED 


Pruidint  and  Ointral  Matugiri  Jai.  B.  WodBVATT 
VK('Pr«tiil(nt<.-  J.  M.  RouaTiow,  J.  8.  H.  Wuhtui,  P.  T.  DAvm 
D<r«ctor4.' 

W,  K.  Baldwin,  M.P.  Jamm  Daviohon  P,  T.  Davim 
J.  S.  OiLLtsa  W.  H.  MiNiii  R.  R.  Moodiii  A.  J.  NttRirr 
Gioaoc  Parbnt,  KC.,  M.P.  •Chai.  E.  Riad  J.  M.  HOBXkTtoM 
P.  A.  Thouion  Jai.  B.  Wooditatt  J,  8.  H.  Wusms 
Secretary:  L.  C.  HAixeLL  Treasurer;  Chai.  Johnitoni 

Aiit.  Secretary;  V.  J,  Nixon 
*DtciMcd  Saptvnbir  6tb,  1927. 

Fourteenth  Consolidated  Annual  Statement 

Year  Ending  30th  September,  1927 

assets  Public—  i-iabiuties 

Plant  luTcstment . Ponded  Debt . .  . . .  $6,976,531 .32 

Cash  ...  ...  . . .  M.BW./e  Leu  Bonds  depoelted  ai  Collateral  Security..  20,000.00 


Plant  Investment . $17,876,080,01 

Cash .  83,802.74 

V  ictory  Bonds  and  Provincial  Debanturai.. . .  317,819.66 

Accounts  Receivable .  163,471.44 

Notes  Recei^'able .  69,834.36 

Mati-rlais  and  Supplies . . .  392,465.17 

Prepaid  Accounts .  30,358.13 

Investments .  6,880.00 

Mortftaites  Receivable .  10,870.47 

Funds  In  Escrow  fur  Bonds  of  Subsidiaries.. .  100,136.76 


Accounts  Pajroble . 

Customers'  Deposits . .  . . 
Bond  Interest  Matured . 
Bond  Interest  Accrued . . 


$6,956,531.32 

177,450.11 

21.71Q.06 

3.392..50 

161,394.50 


To  Sbarebniders — 

Preferred  (49,051  Shares  $100  eacb).. ........  $4,905,100.00 

Common  (60,000  Shares  no  par  vuiiic) . .  4,971,925.24 

Subsidiaries  (125  Sharos  $100  earhl .  12, .500.00 

Preferred  Dlv.  Payable  October  15th,  1927....  7.3,786.50 

Ruerves — for  Depreciation .  1,010,827. .54 

“  Miscellaneous .  49,746.88 

Profit  and  Loss  (Subject  to  deduction  for 
Income  Tax) .  166.715.09 


$18,511,088.74 


$18,511,088.74 


REVENUE  ACCOUNT 


your  industry  ;ind  h.Tvo  asknd  thoimus  trros  in  thr  Mnritimos  for  Unit- I  ti-on  Products  Output 


Gross  Earnlnfis . 

F.xpentes . 

Intermt . 

Bad  Debts  Written  OB . 

Balance . 


National  Research  Council  of  Can-  st.itcs  market  is  well  under  way 


ada  to  investigate  all  classes  and 
kinds  of  wool  produced  in  <'aTiada 
and  other  matters  connected  with 
your  business,  shows  that  yon  are 


and  hy  the  time  this  work  has  bee:: 
completed  it  is  e.slimated  that  vi  r'. 
much  over  a  million  of  these  trees 


Increased  During  1926 


$543,014.87 

357,413.56 

6,110.00 

627.742.65 

11,534,280.78  $1,534,280.78 


PROFIT  AND  LOSS  ACCOUM 
Balance  at  Credit  Sept.  30,  1926 

Earnings  for  Year  1927 . 

Dividends  on  Preferred  .Stock...  $294, .392. 27 

Dividends  nn  Common  Stock...  180,000.00 

Depreciation  Reserve .  1.53,000.00 

Balance .  166.715.09 


Il66..t64,7l 

$627,742.65 


$794,107.35  $794.I07..36 


Heuco  eo-cp,  ration  determined  to'take  advantage  of  all  ’ "ill  have  been  sent  to  various  C  t 


the  se!!in.g  rd  the  prod'icts  of  the  points,  there  to  bring  prices  tnat 

ihrm  or  in  some  eases  to  the  pur-  undouhtediv  ^  ! -“how  the  dr innnd  to  he  a  sdrong  one 

eh.asing  of  seneral  ha.^ie  necessities^,  f  ^orc  and  more  at-  I  I'-T''-''  t^'ttttnier  the  htoor.- 

VAcn  m  the  limited  forms  in  which  diseov- ,  ^md  negotiated  for  the 

i:  has  him  effect  I  he  icve  co-opera-  development  ‘h'v  mre  Pt'T  tt^'c  v^-y 

tion  has  been  of  great  advantage  to  industries.  1  am  glad  to  know  i^Tunll  hut  all  the  labor  to  he  done  *t 


that  science  can  bring  to  your  aid. 
In  this  you  are  undoubtedly  wise, 
because  I  believe  more  and  more  at- 


the  men  on  the  land  an(i  is  de.stined  ^^search  work  has  proven  I 

to  be  of  still  greater  advantage  in  there  Is  no  clomatic,  physical  or  I 


i:  has  hiid  effect  I  believe  co-opera-  ^  .  .  science  in  the  development  D'”*  price  per  tree  being  very  ,i:-ted  for  the  previous  year.  , 

tion  has  been  of  great  advantage  to  .  inHiistriec  t  atn  cHri  to  I-now  Uiriall  hut  all  the  labor  to  be  donert  T’rodiietion  in  the  miscellaneous 

en  on  the  land  and  is  de.stined  [v-s  'es"sreh  ^  expense  of  the  purchaser.  The  ron  and  steel  products  industry  in  . 

of  still  greater  advantage  in  thit  there  is  no  elomatic  nhwical  or  i  of  fftose  trees,  .-t  -inada  during  1026.  amounted  in 

Jure.  There  Is.  perhaps,  no  !eelic"l  conUitiono  lowest  estimate,  were  cut  la.d  .aleu  to  $10,!)40.7ril ;  this  was  the 

illustration  of  siiccc.vsfiil  eo-  “  j  kn°,  ^ of  the  verv  hich  bundles  and  loaded  on  'rghest  output  value  reported  since 

ion  in  this  country  than  the  nnalitv  h^em-  manufictured^tn  freight  ear.--,  has  caused  some  people  he  record  of  1920,  and  exceeded  by 

of  the  Canadian  Co-operative  this  ^rmmVrv  °  This  has  heVn  con-  ‘o  ask  if  it  is  financially  sound  In  17  per  cent,  the  value  of  $9,307,208 
Growers'  Company,  of  which  [-mied  bv  the  exhibits  of  goods  of  '  OP'O'oos  woii’d  for  192,'.  i 

■e  all  familiar.  seem  to  vary  on  the  matter,  it  being  This  industrial  group  covers  the  : 


the  future.  There  Is.  perhaps,  no 
finer  illustration  of  successful  eo- 
operatio'n  in  this  country  than  the 
work  of  the  Canadian  Co-operative 
tVool  Growers'  Company,  of  which 
yon  are  all  familiar. 


[  technical  condition  to  prevent  wool¬ 
len  and  knit  goods  of  the  very  high¬ 
est  quality  being  manufactured  in 


Ott.'iw.i  .■\ccording  to  a  statement 
lied  tiy  the  Dominion  Rnreaii  of 
•halistics,  production  from  the  nu- 
ouiohile  parts  and  accessories  in- 
liistry  in  I'anada,  during  1926.  was 
allied  at  $13. 911. O').!,  an  increase  of 
.1  per  cent,  over  the  $11,234,828  re- 
nrted  for  the  previous  year.  i 

T’rodiietion  in  the  miscellaneous 
ron  and  steel  products  industry  in  , 
•inada  during  1926,  amounted  in 
■  nlru  to  $10,949,791;  this  was  the 
rghest  output  value  reported  since 
he  record  of  1920,  and  exceeded  by 


c.  ..  ..  u  ir  f  1.  n  J  /  .fAS  B  WOflDYATT,  I 

Sigacd  on  bfhall  of  the  Hoato,  ^  j  NESBITT,  /  Dtrecton. 


AUDITORS  REPORT 

1^5  have  andlred  the  Booka  and  Aecoiinta  of  the  Southern  Canada  Power  Co.  Limited,  and  ira  SuKsidiarlea,  for  the  year 
30fn  Septemher,  1927.  Having  obtained  all  the  information  and  eiplanationa  required  hv  us  we  heiehv  certify  that  in  our  « 
the  above  Balance  bheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  thr  state  of  the  Company’s  afTairB.  act 
to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  hv  the  Book.s  of  the  Company 


Montreal,  Novemher  18th,  1937 


(Signed)  MACINTOSH.  COLE  &  ROBERTSON. 

C  bartered  Accountants. 


I  finned  hy  the  exhibits  of  goods  ot  ^  u 

vntewL  w.«3»  V .9 7,4^  o 4^ 4N  to  VH TV  oix  th 0  iTiatter.  It  beins? 

high  quality  which  you  have  made  j  ,  ,  ,  froftc  oro  out  i 


But  if  co-oporation  is  carried  on  contended  that  the  trees  are  cut  opi^rations  of  factories  in  Canada.  | 

from  the  standpoint  of  one  interesr  pthtmtinn^in  tht«  roumr^  produces  .as  their  principal; 

alone,  it  is  not  complete.  For  many  "hould  creatlv  in  im  amount  to  anything  any  way,  whtl.st  product  such  commodities  as  fabri-  ; 

yeur.s  I  fear  the  impres.-lon  was  en-  r  oaTnmrket  hLe  contrary  view,  and  rated  steel  shapes;  ormimental  and  i 

trrrained  hv  the  people  in  the  rural  Mie^-alue  of  ranariiJ"^^  and  i prnmiseuou3  de-  rcliiteetural  iron  work;  safe,s,vaults  j 

sections  that  the  Manufacturers’ As-  1  .fr  of  srowili  will  'nd  fittings;  brass  and  iron  beds;  ! 


Supplying  Light  and  Power  to  87  Municipalities 
In  the  Eastern  Town.shlps 

Customers  Connected 

1919  1920  1921  1922  1923  1924  1925  1926  1927 

9,002  10,667  12,240  13,249  16,066  16,217  18,269  20,065  21,662 


sooiation.  for  instance,  existed  only 
to  srouge  us  down-trodden  farmers. 
Po.-.'.'iiily  a  similar  impression  pre¬ 
vail*,  d  in  the  cities  in  regard  to  far- 


thus  prevent  a  good  deal  of  importa¬ 
tion,  which  is  undoubtedly  one  of 
the  chief  handicaps  which  you  have  j 
to  face. 


\3ii*.'i  ;u  me  ciues  in  re.^arn  to  lar-  TUno-  t  .n  ...v  .-vi/.ui.  u.  *.. 

mc’  -*'  o’-ganizations  T  am  glad  to  ^  conc.ne^  t(>  be  ..ome  exaction  of  a  heavv  •'in 

..  •‘'n  gi.in  TO  features  of  each  side  of  the  m-  i.„v  the,  ...... 


have  serious  effects.  Ucel  furniture,  railway  tracks  equip- ;  . 

T'Jt  re  have  b^cn  some  cases  of  nient  and  many  other  articles  which  i  of 

cuiting  of  these  trees  on  Crewn  cannot  he  readily  classified  to  <hc  ■  ^ven  a  fluster 

lands  lesulting  in  the  seizure  of  the  '^thor  iron  and  steel  industries.  '  if  situ^ion  like  this  It 


say  that  better  understanding  i.s  .i..,.,,. 

1.  pg  hrouciit  about,  and  I  believe 

that  t’l*'  imtortant  new  kind  of  co-  .j 

T';t''".r'on  in  this  pro\inee  is  the  co- 

rpi  r  Tio-p.  hrtween  the  manufacturer 

an,;  fr.i’ner,  between  commerce  and 

ar.  h  ■;  '.'■e  There  is  groT\ang  up  -Vii 


i.ie  leaiui^s  ui  eai.u  oi  iiit.  .u-  jj  „  purchasers  btiv  them  from 

dustry  Too  often  we  are  inclined 

_  to  look  only  at  our  own  side  and  g^^^ws  the  cLSt  number  of  sj.rucr 
_  fail  to  see  the  other  side,  we  t^  ,tg 


often  think  that  there  are  no  prob-  ;  can  be  carried 

lems  cjccept  our  own,  or  at  least  j  In  >=ome  quarters  the  purch.Ts- 

none  quite  as  serious  as  our  own.  !p,.,cp  ,o  the  owners  of  the  Ire '5  is  I 


on  and  steel  industries.  1  In  a  situation  like  this.  It  Power  Comp2 

_  j  is  not  necessary  to  speculate  about  _ _ 

Aulo.  Accessory  Ou.put_  ^  of  Redon 

Greatly  Increased  in  1926 :  that  any  internatlonaa  board  of  ad-  To  th«  h»idor»  «f  the  Sorips 

_  ;  ministration  would  bo  so  indepen-  Ypar  sii  ppr  cpbi.  nr»t  rp 

ding  to  the  Dominion  Bu- 1  so  Ju'd'icla.l.  so  wise,  so  far- 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 


‘  .  .  '  7.r  c  ■  J  '  In  this  industry  the  Interdependence  , 

a  trm  r  .appreciation  of  the  fact  that  ^p  jg  strikingly  Illustrated.  We  !  ! _ 

i.o  inc.jstij  can  possuily  .ne  t>J’ Jt-  are  cndaT’orlng  to  build  up  a  com-'  Ppoductions  of  Golce 
spK  alone,  and  no  country,  c.an  bt^  *,(rrh  ..Tcsyydcrd  UctIt,-  in  ;  cfoauctions  Of  Coke 


vxiccxiijr  1111.1  coacu  111  luai.  Doaxa  01  aa-  To  tho  holdom  of  tho  isiorleo  “B*»  Thirfj- 1 

_  ;  nilnlstratlOTl  would  be  bo  indc^en-  Yoot  Sli  P^r  t>nt.  First  Refundine  Mori  I 

According  to  the  Dominion  Bu- 1  dent,  so  ju'dicdal.  so  wls.e.  so  far-  sSSwinir^n" 

ri'au  of  i?fatistics  production  from  ;  seeing,  so  uninfluenced  by  either  na-  _ 

♦lie  .automobile  parts  and  accessories  *  tional  or  personial  conslderatlon.s  cis  notict!  is  iTERKny  given  tiiat  nil 
iiidustrv  in  Canada  during  1926  was  to  be  able  to  aYold  the  clash  of  rival  o'"s*andinK  Sorirs  “p.”  aaiirty-war 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemplioii 

To  tho  hofdori5  of  the  Series  «<r'*  Ni.\  r^r 
Ont.  FirNt  Rf^fiimlinu  Mm-ticuffe  MinLinc 
Fund  tiold  Ronds  of  The  ^«hA«vinis;>tn 
Muter  and  Powfi*  t'ompany* 

NorrcE  TR  iTr:nKnv  oivkn  thst  ?n 
of  the  outHtAnrilni;  Serlrs  •‘C*  Six  Tor  (*f  n*. 


-m  r»V  i  Inter  esitcii  V  hcr^  th4»  eHemPnl  q  of  .nH-  *''**'‘*'^  Hcfwndinj;  MortgapD  Kir.st  Ucfunfling  Mortense 

aiuoo  ai  >lo..U  i.Jht),  .m  increase  Ol  Autrit.  Uie  eieineULS  or  pn-  s^inklna  Fund  Gold  Hontls  of  Tho  Shaxvinl-  Gold  Honda  of  Tho 


*  ’♦  *477^  4  Au  paratively  high  standard  of  living:  in 

la  at  without  the  suceess  of  ^j,,g  country.  This  means  that  the  j 


come  meat  without  the  success  of 
•all  the  different  branches  of  aetiv- 
ity  represented  within  it.s  borders. 
So  T  f  niphasizc  the  new  spirit  of  eo- 
oprr.atioii  as  being  the  co-operation 
not  of  classes  within  tliemselves. 
but  of  cla.sses  and  interests.  This 
eo-operatton  may  mean  a  little  give 
.and  fake  on  the  part  of  all,  hut  T 
am  convin*ced  It  is  co-oprarafion  in  t.hi 


Increased  in  October 


2*  per  eent.  over  the  $11,234,828  re¬ 
ported  for  the  previous  year. 


vaite  gain  and  politics  arc  present?  can  water  a  power  f'onipnn.v,  undi 

It  is  at  once  insisted  tihat  these 


Iwage.s  which  yon  pay  your  em-  — -  icfinstry.  47  w* 

ployees  mu.ri  be  maintained  at  a  Produerion  of  coke  in  Canada  <itir.  1-'  in  Briti.sh  ( 
higher  rate  than  the  wages  which  lug  October  amounted  to  1  ■2.11 1  ton.«  9  in  Alberta,  4 
are  paid  to  those  employed  In  a  s'light  lncrea.se  over  the  1.60.271  Saskatchewan. 
ti'xTile  factories  in  the  Old  World,  tons  of  the  previous  month  hut  12  presented  a  c; 
There  must,  therefore,  be  some  per  cent,  below  the  output  of  17.3. .'>92  Canada  of  .$! 
factor  which  will  protect  you  tons  reported  for  Octolier  of  a  year  monthly  averai 
against  importations  under  these  ago.  Co.m.parcd  with  the  previou.*^  laecived  $3,080 


Of  the  77_  plants  reporting  in  this  :  ohsorvations  must  not  be  interpreted  or.dr't^^p.err'ar.hrTcto^'n;  sV^XenVaT  mr,?,: 

1  nnsti  }.  4»  W  Inc^TOd  in  UTltarlO,  having  il'P'pldcaJtlon  to  the  Unitod  favour  of  Montreal  Tmat  company,  as  Trus-  r»  a1  Trust  ('oinpany.  as  Tni; 

IJ  in  British  f’olumbia.  7  in  Quebec, ,  States  alone.  Not  for  a  moment  I  wlilch  would,  acrordInK  to  thrlr  torms.  wonLL  nt  cordlnj;  to  Hiolr  * 
r,  in  Alberta,  4  in  Manitoba,  and  1  in  i  am  neither  so  blind  nor  co  nrein  matur.  on  .i,iiy  ist.  lo.'.n.  win  he  redeemed  .luiy  uw.  will  he  r.d.,.-, 
's  ickatohowan  TTioco  oonoornc  ro  i  j •  j  ^  r  SO  TVlina  nor  .0  ptCJU  |,y  (j,9  Company,  pursuant  to  tlio  trims  C.ptnnan.v,  piirsiiaat  to  the  terms 

s  .iskatchcwan.  T  hese  concerns  ro- ,  a,g  assume  that  the  po.sslbi-  of  th»  said  Deeds,  on  the  I'lrst  d«y  of  Preda.  on  iho  nrst  .lay  of  .7.1 


Six  Per  Cmt.  Klr?t  Hcfuudinj;  Mortgapo  Kir.st  Ucfunfling  Mortengo  Sinking  l''m<i 
sinking  Fund  Gold  Honils  of  Tho  Shavinl-  Gold  Ftondsi  of  Tho  Sliawlnican  Wator  a 
gan  Water  At  Powrr  fompany,  issued  iindri-  I’oner  GonipJiny,  !ssu*rl  mulrr  Jind  securD-t 
and  f4cured  by  a  Trust  peed  of  Hypothec,  by  a  Trust  Pord  of  TlypfithF'F*.  Mortgage  on  I 
Mortgage  and  Pledge,  dated  October  8th.  rir'dge.  datod  Ortober  8‘h.  and  Peo  p 

ir>in,  and  T>eeds  supplemental  thereto  in  supph mental  thereto,  in  favour  of  Mont 
favour  of  Montreal  Tniat  Company,  as  Trus-  r»a1  Tru.st  ('oinpany.  as  Tru.stee,  wiiioli 
tee,  which  would,  according  to  thrlr  terms,  would,  according  to  their  term*,  mature  tn 
mature  on  July  Ist.  lOr.O.  will  be  redeemed  July  l.-tt,  1?bV>.  will  he  redeemed  t.y  rli' 


103.--G..4  WS44  4  .  .4  3  ,  cheaper  conditions.  Similarly,  we  nionth.  coke  prorhictinn  in  tho  cast-  . . .  . . . . 

®®nse  .ariil  calcu-  ;,-p  enrieavoring  to  build  up  a  high- '  ern  provinee.s  iiicre.a.se.d  to  39,395  ton.-  Cf'-'Sf's  added  .$6,184,829  to  the  value 

*  V  .-1 1-  ^  er  .standard  of  living  for  the  people  |  from  38,969  tons;  in  tho  we.slem  '  ■  h'lrehased  materials  which  cost 

the  farms  of  this  country,  and  |  provinces  output  .advanced  to  17,111  $7,739,136. 

.\p.i  oaenlTi,,  the  matter  from  this  rhpre  must  ho  .an  ndonihatf*  rntiirn  T/^>nc  fr-nm  1.1  a...  th..  -Articles  in.adc  in  this  Inriii.strv  1n- 


er  .standard  of  living  for  the  people  |  from  38,969  tons;  in  tho  we.slem 
on  the  farms  of  this  country,  and  |  provinces  output  .advanced  to  17,111 


human  emotions  and  human  aff.ilrs 
without  the  slightest  thought  of  sus- 


staiidpoint,  I  would  like  to  review 
bri' .".y  some  of  the  features  and 


there  must  be  an  adequate  return  *  tons  from  16,341  ions,  while  th^ 
for  the  labor  of  the  men  on  the  *  lonn<a.ge  made  in  Ontario  was  .about 


i;.,'  .1  -'w  r  '-‘rm.  in  order  to  accompli.sh  this,  the  same  at  9.a,R7.'.  tons  in  Oefober 

f-'  n'-ar.'  1  «hould  tin-  |  as  rigain.st  93.861  tons  in  September. 

t..  n.ar  indu.-tr>  which  you  and  I  dr-rstand  each  other's  problems  bet-  '  _ -1— 

J1..T  .)e  suid  *0  represent.  because  nut  of  such  understand-  i  cu, 

L<  u.s  look  first  at  the  matter  of  Ib:  there  Is  bound  to  come  a  real  |  .. 


cost  pppt, 

T  luflrd  automobile  wheels,  springs,  ,  ?  '  tiw  Manhattan  . . . . .  .  . . 

bodies  tons  hlimners  radiators  tire  ahead  to  what  may  Manhattan,  city  and  stain  of  NVw  lorU,  hattan, 

r'-’iiv:  rmo^rs  fin Tinit’  „  a  between  two  groorps  of  in-  V.S.A  .  or  at  the  Bank  of  .Scotland,  in  u.S.A.. 

r  .ns,  coters  for  tires,  scats  and  fa-  l  .  ^  both  of  whioh  mav  sitart  out  Lintton.  England,  at  the  holdrr'a  option.  London 

dliltors.  -n-inri^hioMs  o^rrinmn  „,rt=  >  DOtn  OI  WUl'Cn  ma>  St.a,rt  out  pnsontrd  ,n 


by  the  Company,  pursuant  to  the  tenns  ^^l^1DaIly,  pursuant  to  tho  terinF!  of  th^ 
of  the  said  Deeds,  on  the  First  d*y  of  reedn.  on  the  Pirst  flay  of  January’.  1' 
.January,  1028.  jit  par  with  a  premium  rf  pt  par  with  a  prciulum  of  fhe  r-'t  CTn. 
five  per  rent,  thereon  and  with  interest  ac-  tlun-eon  and  with  Intt-nst  Rrerurd  to  fli*' 

cnied  to  the  data  of  redemption.  date  of  redemption. 

Tho  said  Ronds  xvlll  he  paid  at  the  re.  The  paid  Ibinds  will  be  paid  at  the  ,o. 

demptlon  price  aforesaid  upon  surrender  deniptlon  price  nfon's.ald  upon  purrender 
thereof,  with  the  coupons  maturing  on  tlu-n'o/,  with  th»'  i'onpon.s  mattiring  "H 

January  1st,  1028,  and  all  coupons  for  suh-  Januarj-  1st.  102S.  and  all  couponH  for  s'lb 
serpient  Interest  attached  thfreto,  at  the  poquent  Interest  attn.hert  theivto,  nt  the 

principal  offbe  of  The  Royal  Tank  of  principal  office  of  The  Ito-.a!  Hank  of 


lada,  In  the  City  of  Mimtreal.  (*anada.  ada,  In  the  (^ty 
at  the  principal  office  of  the  Ifank  of  at  the  principal  of 


if  Montreal, 

Ice  of  the  ILin! 


the  ^Tanhattan  Company,  In  the  TV>rough  of  hattan  f'ompany.  in  the  finr 


rrDi.U'Ction.  The^  shi'f'X'  industry  in  nieasurc  of  symp.athy,  .and  wh.at  is 

an.id.a  na.s  altnined  con-siderable  even  more  Import.ant,  that  united 
p.  (Ti'ortioab.  with  .an  invested  cap-  action  which  alone  can  produce  the 
u.al  of  approximately  $79,099,999,  ),est  results. 

There  are  altogether  abou*  3.999,999  "  _ ! _ _ _ 

.sheep,  of  w'hieh  little  le.'^s  than  .v 

one  fh  rd  are  to  he  found  in  the  RrfllRn  VfW  IIWP 
Prorince  of  Ontario.  These  mini-  ALvl/Alf  tULUITIL 
'  bf  r.s.  of  course,  do  not  compare  very  ««  «  nit  rin 

favorably  with  the  sheep  population  IIh  I  I  MM  VA|  mV 

of  otlier  countries,  such  .ns  Great  Llli  Ll  U/lLlljlJ 

r’nitain.  with  its  sheep  population  of  _ _  -  i 

)  9i*ii,.iim,  or  Australia  with  it.s  vast  October  Figures  Show  20  Per 
flocK.s  on  tho  range.  3  here  is  no  n  ,  n  •  c  »/i  xL  ' 

doubt  that  Panada  can  and  should  Lent.  Gain  Over  Same  Month 

carry  a  larger  number  of  sheep.  It  Last  Year 

is  qiiite  true  that  there  may  he  _ 

some  natural  h.andicaps,  such  as  our  a  total  of  $48,104,090  of  ordinary 
severe  winter.®,  hut  the  fact  that  j  ■  .r- 

Theep  do  .®o  well  indicates  that  it  •nsuranee  was  purchased  in  ran- 

would  he  quite  possible  to  carry  during  the  month  of  October,  ac- 

larger  numbers  successfully.  cording  to  figures  just  Issued  hy  the 

Ti...  .<>:  t  ¥1  u.  Insurance  Sales  Research  Bu- 

Thc  Jndiisfrial  rrnblem.  reau.  This  is  a  gain  of  20c^  over 

There  are,  I  believe,  273  establish-  sale.s  in  October,  1926.  and  a  20T  in- 


Larger  Shipments  of 


diators.  vind.^hields,  carriage  parts,  '  "0111  or  wnren  may  sliit  out  ^  honrt,  are  nnt  pr.sen.ea  .ase  ^ 

MlOtOniOtf'r*^  hCcirin8^8  motor  Tinrts  the  mOBt  hOTlOUraolO  intentions,  fof  rcdeniptlnn  on  January  1st,  1028,  all  for  redempt 

■shock  ah.sorhers,  trailers  and  many  i  certain  to  come  into  contoct.  ' 


hattan,  City  and  of  Now  \o 

U.S.A.,  or  at  the  Tf.Tnk  of  Hcotl.and, 
London,  Knglnntl.  nl  thv  hold.  r'a  optk'n. 

In  raso  .*;nrh  Tionds  ar#»  not  pn'S'^n 
for  rrdomption  on  Januarj'  l.^t.  K‘2S. 


Apples  From  MaritimesM>^hor  parts  and  accessories  for  the  , 


automobile  trade. 


aftr»r  th<*  said  data. 

I'ATRD  at  Montreal,  this  20lh  day  of 
K'‘ptember,  lf>27. 


Si.  John  Biirrnii  The  Finnnriai  Timea  'i'tte  STPoup  reviewed  in  this  bulle-  It  Is  assumed  that  Canada  woiuld  the  *  powkr 

S,aint  John.— For  the  week  ending  includes  only  those  plants  in  !  have  an  equ.al  voice  with  the  Unitcci  (Ssd.)  ‘  j.ames  wit.son. 

,  ,,  t  anada  which  manufacture  parts  or ,  States  In  the  administration  of  this  srrrptar>-. 

.November  i.tn  apple  shipments  .ipcessories  as  their  principal  prod-  tnist.  Nothing  short  of  that  would  Bofrrrinp  to  the  forcgoin;:  Notire  of  ii"- 

through  the  port  of  Halifax  totalled  nrt.  Many  other  est.ablishments  pro- !  be  acceptable.  But  the  two  coimitries  '’’I 

39,2.30  barrels,  making  the  total  duce  commodities  for  use  in  the  an- !  could  not  po.5sibly  .start  on  an  equal  MortBage” sinkUnK  FimH  r.om' Bonds  msv 

shipments  this  .vear  194.997  harrel.s.  loniohile  trade  hut  their  main  busl-  i  footing  as  to  national  Interests,  ex-  siirrendiT  tho  .samo  at  tho  principal  ofn.o 

compared  with  ]*.a.st  year's  shipmen.ts  Tie.''s  is  of  such  a  nature  as  to  neces-  I  oept  as  to  tr.ansport.atlon.  At  tho  "f  t''"  '’"y'  "J,  Canada 


for  a  correspondin.g  period  of  183, 
110  barrels.  ioo  far  this  season 
London  has  t.nkcn  89.151  barrels 


.sit.ate  their  classification  in  other  very  outset  the  allotment  of  w.at6r 


s.  .<60  far  this  season,  *  industrial  groups.  Such  plants  mak- !  power  rights  would 
IS  t_akcn  89.151  barrels,  ling  tires,  casings,  bodies,  hoods,  up- i  to  American  industri 


of  Tho  Boyal  Bank  of  Canada.  Montreal 
or  at  tho  principal  offico  of  tho  Bank  o 
the  Manhattan  Compan.v.  Borough  of  Map 


UniavOidaWy  be!  hattan.  N.V..  or  at  tho  Bank  of  Scotland 


industries  and  munici-  I.ondon.  England,  at  any  time  on 


nients  in  Canada  connected  with  the  I  crease  over  December,  1926,  which  ;  operation  than  has  tlanada. 


Liverpool  46,973  and  Manchester  37  -  holsterlng,  asbestos  brake  linings,  I  palitie-s.  for  the  sufficient  reason  that  ’"VemmL'*  a1,d''Co-.‘'’such  am' 

_IS  (ilaogow  took  ]_,.a9.a  barrels  etc.,  are  not  included  In  this  review  j  Canada  would  not  need  them  at  aM  rewtor  win  rocoivo  a  snm  equal  to  *  th'* 
and  s.lipiiients  to  otlier  jioints  in  i  but  are  eoverf'fl  by  other  reports  is-  |  at  that  stage  Dea'clopments  have  redemption  price  of  one  hundred  and  fiv* 

Great  Dritain  were  for  smaller  lots,  sued  by  tlie  Bureau.  :  iust  Hp-pn  poninleted  or  are  under  9“''  "Ith  interest  accm.d  on 

- 2 _ '  conipieieu,  or  are  unaer  surrender  there 

way  m  eastiern  Ontario,  which  not 

Ox  I _ _  .  FX  .  f  *  only  meet  al*l  present  requirements  the  shawinigan  water  ft  poweu 

Is  Of,  LCllVTCTlCC  UQ  VdOptTtCtXl  but  are  in  anti'clpafcion  of  the  needs  d^f^jAlkiES  wn.soN.  ' 

^  n  .  'Tf'  ,  ,  •  «  of  a  decade  or  two  ahead.  Moreover.  ‘  '  Secretary. 

TOT  1  OtVCT  OY  1  TCtOSPOTtOtlOfl*  immense  volume  of  con-  _ _ 

_ _ !  venicntly  available  water  power 

C  omtinued  from  page  8.)  1  posal  of  power  rights  to  private  con-|  i'^^\'h*e,T!fore”Vitoin^tL^'^ra^^  of  inevitably  bring 

operation  than  has  Canada.  If  that  ‘'orns  would  he  inevitable.  I  poysibutties  that  American  interests  Hvafn^  the  gre^^or  pro- 


COMTANY. 

<Sga.)  JAMKS  WnfSON. 

Secrota 


rotn  and  irittu'pst  on  sniri  Fonds  vill  toasc  from  nnl 
after  tbo  paid  dat»>. 

day  of  DATED  at  Montreal,  this  lOth  day  ef 
September,  1027. 

POWER  the  shawinigan  water  ft  POWEi; 

CDMrA.NV. 

N.  (Sgd.)  .lAMES  WTT.PDN. 

etary.  Sce^etnn 

of  Re-  Refen-ing  to  the  foregoing  Notice  of  B  ■ 
lee  “11’  demptlon,  holder?  of  the  said  Sti'tee 

efnnding  ijix  IVr  f.-nt.  I'ir.st  Kcfnndins  M.irtg.ag  ■ 
ds  mov  .Slinking  Knnd  OoM  Ihmde  may  surr.ti.l.a' 
tl  office  ||.,p  Hanie  at  the  principal  office  of  a'h-- 
Inntreal,  unyai  Banl:  of  Canada.  Montreal,  or  .a' 
[Tank  of  primdpal  office  t}f  the  Bank  of  Man- 

of  Mat*  hafiaii  Company.  Borough  of  Manhatto 

Irotland.  x.V.,  or  nt  the  Bank  of  Scotland.  I-oml'm, 
or  afli-r  Bncland,  at  any  time  on  or  after  Novom- 
;he  dat*  j.pp  1027,  and  prior  to  the  date  fixed 

ich  .s'lr-  fn,.  reiemption,  and  upon  such  surrender 
to  th'*  i-pppivn  ft  suni  equal  to  tho  reiiemption 

ind  flvi  pi-ipn  of  ono  himdreil  and  five  per  c*’n' 
med  on  ( ttririo)  with  inteH'St  accrued  on  sn  ii 
r  there  [;„n*l3  to  the  date  of  .surrender  thereof. 

HIE  SHAWINIGAN  WATER  ft  POWEB. 
POWEIt  COMPANY. 

(Sgd.)  .TAMES  WII.SON. 

N.  SccietaD’- 


fCoutinued  from  page  8.) 


were  not  admifteid,  it  would  still  be 
true.  Canada  has  no  need  at  all  tor! 
larger  transportation  facilities,  nor' 
has  the  Fnited  .States.  Neither  cou’i- 


posal  of  power  rights  to  private  con¬ 
cerns  would  he  inevitable. 

The  Distant  Oiitlook. 

'I'his  is  the  time  to  look  aheati. 
Canada  an'd  the  United  .States  are 


would,  right  at  the  start,  and  pend-  politics. 

jn;^  tho  requirements  of  ('anjwiian  ^  .x  ax.  44^^ 

•  r  *  •  X  1 1  1.  8  That  the  meuace  to  interna- 

inlrrestsS.  ap.propnato  a  very  hig:h 

porfont c'lRo  of  the  power  developed  tionajl  amity  and  peaceful  relations 


wMllen  and  knit  good.s  industry,  had  preriously  held  the  highest  rec- 1  were  not  admiftod,  it  would  still  be  Outlook.  i  "ould.  right  at  the  start,  and  pend-  ^ 

I  heye  rcpre.sont  . a  capital  of  $70,000  -  "'''<•  Tno  report  Includes  the  pro- |  true.  Canada  has  no  need  at  all  tor  I  i  ing  tj,,.  requirements  of  Caniudiian  a"" 

999,  and  are  seattered  over  140  mu-  fl'iotion  of  new  paid-for  hustneess  by  larger  transportation  facilities,  norj  ihc  time_  to  look  nhead.  |  jnif.,.p.st,s  ap.propriato  a  very  high  menace  to  intema- 

nicipaliaii  s,  and  employ  over  22,000  oonipanies  having  In  force  84'“;  of  ;  has  the  United  .States.  Neither  eou’i- ' '  ''^"'•9’  •‘lO'd  the  United  .States  are  |  power  ■developed  tionajl  amity  and  peaceful  relations 

PTopl*..  These  figures  represent  an  insurance  outstanding  ^  try  would  gain  anything  at  .all  by  a  ;  living  .side  hy  .side  in  the  most  amic-|  connection  W'ith  tho  St.  Lawrence  would  be  out  of  alil  *proportjon  to  the 

indu.=try  of  substantial  importance,  «  anaaa.  !  deeper  channel.  They  arc  much  more  * ''I'le  re.aions.  It  wouul  he  an  in-k.p|,pmp  Thev  might  take  it  all  To  t..  ...i,...  c/.v.nme  esne 

and  yet  I  regret  to  know  that  it  is  monthly  gain  is  well  di.strib-  Hke.iy  to  find  themselve.s  lo.scrs  .\or  j  falrulahle  Idundrr  to  introfluce  an.v-|  s,w-r.rt  sueh  ‘a  nolsibiilitv  i.s  enough.  .scheme,  cstk- 

not  as  large  as  it  should  be  possi-  throughout  the  Dominion  -  -  Canada  anv  immediate  neeil  for  thing  which  could  porsibly  .jeopardize'  thinking  man  will  -ive  it  'i  C.anada,  is  conceinesl. 

bly  not  a.s  large  as  f  ha':’  been  provinces  showing  substantial  ,he  wafer  Txiv.er  which  wou*I*d  he  de-i'h'.t  happy  re.Iation.ship;  yet  no  man  i  which  lias  in  it  a  nienaco  to  clrcumstan- 

Tbere  have.  urHortunately.hec.n  many  tniprove.rnent  over  October  1926.  Al-  ;  veloped.  If  she  did.  she  could  get  it  I  "  ho  pauses  to  think  can  fail  to  sc  j  poniinued  internationa.l  good  re.la-  «'hotild 

mills  (.  io.^fd  flown  duriiii?  iv'cont  j  f^I.-^whrrr  within  hor  own  boinninrios  i  ;gi  international  powf  r  seh  'ine ,  ^ iierr  ;^arv  to  have  ^eriousily  surv'cy  the 

.Years,  including  one  in  mv  home  "  ''^■‘'Pcctivel.v.  p.,^,  „p,.  ,.pp„n,,p  .night  very  easily  be  tlm  menn.s  of  situation  in  aliHts  a.sperts.  a, s  well  as 

town.  Kach  mill  which  stands  idle  ^^^ow  ex-  ^.p  ,hp  c^t.  r.awrence.  bringing  about  grave  troulde.  Tlmrcl  P'o^aDiuty  in  view.  ou^ook.  before  taking  anothei 


‘me  Circulation  of' 

(EllffinanriallSiinfs 


try  wonld  cnin  anythin^?  at  all  hy  a;  ‘"'j'*':'  most  amic-h^  ronneetion  with  tho  St.  Bawronco  woufld  be  oait  of  alil  fproportion  to  tho  O  lUllj!!  ^  lu 

deeper  ehaunel.  They  are  much  more -'b  e  reaaions.  It  wouul  be  an  in-  k.p,,p,Tip  They  might  take  it  all.  To  p.ponnmi.c  value  of  the  .scheme,  espo-  Ww  W m 

like-:y  to  find  themselve.s  lo.scrs  .\r>r  j  ‘.■‘^U'h'ihle  blunder  to  introrluce  a ny- 1  g„.,g.pj„t  .cuph  a  nossibiilitv  is  enough.  value  or  tne  .sen  T)  hh  //y //h  ^ h,/ M w  HUH/  j  Jr 

has  Canada  any  immediate  need  for  'hing  which  could  porsibly  .jeopardize !  thinking  man  will  -ive  it  a  cia*1<ly  so  far  a.s  C.anada  is  concei  ne^l.  Ijl  III 

ealmlv  and  seriously  survey  the 


11  *  an.s  jieoide  out  of  employment; 
iin  a:,.i  I  educed  purchasing  power 
and  a  b  .ss  bapfi.v  and  prosperous 
coiiiiiiuii  .ty.  This  is  one  phase  o'' 
your  Ilia  Idem  in  which  we  all  have 


'  !'  ceDent  gains  for  the.  month.  Hamil- i 

poyment,  leading  with  more  than  double  1 


last  year’s  production. 

10  .Month  Figures. 


But  the  United  istates  iloes  need  ' always  tliat  peril  when  rival  busi- 
additional  water  power.  In  particii-l  iiitero.sts  are  at  stake,  a.i  they 


^  lar,  the  Lastern  States  need  it  verv  "■'"l■!'i  hr* 


ii  when  rival  biisi-  Summing  Up. 

at  stake,  a.i  they  In  this  review  a  sincere  and  judi- 
I'he  two  coiintrifr.  cial  effort  has  been  made,  to  estab- 


the  outlook,  before  taking  another 
step  in  the  matter. 


in purchasing pou^r 


For  the  first  ten  nionths  of  this  |  doubt  of  that;  and  that 


1  urgently.  There  is  not  the  slightest  H'c-'Ut  have  their  representatives  sit  lish  a  number  of  cogent  points.  They 


(low  n  around  a  table  ami  come  to 


a  ki  f  ii  iiiK  ;  c.*:t.  and  I  believe  public  >’‘'9r  production  has  gained  8',;,  over  ;  every  thing  to  do  with  this  propo -i- j  "mP  '''i'i""liiig  for  the  .joint  admin- 
opii.i^ii  is  ]i;-cpared  to  <*ii<Iorse  atiyl  '^lcs  in  the  same  period  last  year,  j  tion.  'I'heic  are  good  reasnn.s  for  be- !  t'lr  ition  of  the  property,  wlii'  h  iliey 
iiica •- c la--.  eiilicr  tariff  or  otherwise,  I  ^11  the  provinces  share  this  j  Heving  it  i.s  the  solo  iiiipU'lse  behind  I  "  ""  'I  regard  as  fair  and  maiiin.g 


wJiicli  uill  jdace  the  industry 


I.ro  pi'iinis  icisi.s.  because  such  pros-  Quebec  lead  each  with  a  gai 

I'crit,'.  uouid  l*c  sliarcd  by  (he  entire  , 

coniiii'iuii  V.  (jams  m  city  hiislne^is  ranges  fror 


f'iic  (It  ynii’’  problems,  of  course, 
is  the  .-uiipiy  of  raw  niateidal.  It  is 
(.siiuiat*  (l  ibat  ihc  pcopli’*  of  Canada 
use  ahout  x.i.uou.co*')  pounds  of  wool 
aiiiiu.'ii.v.  'I  (i:s  is  psiimaD'd  on  a 
grease  basi.s.  Of  this  al.oiit  half  is 
used  li.v  ih('  woollen  and  knitting 
mills  ol  Canad  i  and  the  Iialance  is 
imported  In  the  form  of  yarn  or 
nianufact ured  goods  like  cloth,  fur- 
tlu'r  advanced  than  yarns.  To  meet 


I’rince  Kdward  Lsland  .  the  capital  interests  which  are  urging  |  I"'""'' *'">  b"‘  evrr.v  anticipated  con-  twice  before  addin 

lead  each  with  a  gain  the  scheme  on  hot.h  gT>vcrnniciits,  ) q  *  t iuucncy.  Hut  unless  they  wi're  cn-  pi|,||  litipi.niies. 

!  .s*uch  a  situation  I'anada  should  not  i •^'1  with  moi  '*  than  liiiman  jirc- 
’ity  hiislne^'S  ranges  from  j  be  uniH'ighbonrly,  if  it  were  a  m*  r'*  .-ca-Mcf*,  iliey  v.  ou.!''!  not  Ik*  able  to 
lipcg  to  aHr  in  Ottawa  matter  of  giving  her  assf*nt  to  a  |  '**  a\\'  mp  a  pcrfi'ct  agror  ivieTit.  It 
•  tiling  wliich  woii'd  not  ettsi  lier  any-;  *'  iiiircasonali'.n  to  bCicvc  they  t*ou'  I 

mg  Uie  1.,  nionths  ended  thing  and  woiiod  lu'Ip  a  iieighliouriiic  ! 'I  'm  f/T'lors  arc  too  numrroiis,  and 
1.'.7,  show  a  .i'r  gain  jmtion;  Imt  llu*  moment  ilic  sale  oi  l’l"'  "utl*'»*l;  too  htizy,  to  pcriuil  ol 
n  tho  preceding  twelve  jj,  identified  a.s  the  l.odv  and!  I'm!-  'i'>*m  as  a  pcrfoi mane* 

iiic'bcc  continiie.s  to  cad  imderlaking,  and  for;-'mong  mm  wlio  tire,  after  all,  but 


1.  That  tlie  i)rnpo.sc:d  development! 

would  bn  exceedingly  costly.  | 

2,  That  Canada  is  compe'lled  to 
think  twice  before  adding  to  her  ca-. 


6';  in  Winnipeg  to  uK;  in  Ottawa 
for  the  year  to  date. 

.'sales  during  the  12  nionths  ended 
October  31.  1927,  show  a  fu,;  gain 
over  sale.s  in  tho  preceding  twelve 
months.  Quebec  continues  to  lead 


11.111  IS  jj,p  Dominion  with  a  gain  of  LOCc  a  ’■  •  i 

knitting  fo,.  this  period.  Amoiicau  mdu 


Amoricau  indu  tria.l  interests  aloii* 

(  anada  lias  tlic  Itcsi  of  grounds  l.'u 
dismissing  the  uciglibourly  coueid  .’a 
lion  entirely  and  looking  on  the  i  n 


nianufact  ured  goods  like  cloth,  fur-  1-^^:  URf  K.4H  I>  I  AAADA  (  j^jj  entirely  and  looking  on  the  cn  I  ai>:  *  from  it.  'I'ln  ri*  iicid  be  no  sus- I 

ther  advanced  than  yarns.  To  meet  In  addition  to  the  forest,  survey,  terprise  from  a  dispa.s.'-ionale  a'lii  [licion  of  priiiia ry  motUi  s.  Hnl  tin  re 
the  present  estimated  demand  of  exploration,  and  mining  service  u.s.  self-protective  point  of  view.  I'or.  ar**  three,  word.*!  whii  li  eannot  be  ex-* 

your  mills  for  40,090,099  pounds,  ing  aircraft  in  Canada  the  Depart-  say  what  we  will,  Canada  and  ilm  c;udT;.(l  from  the  reckoning  and  'lie 

there  is  produced  in  Canada  less  ment  of  Marine  and  Fisheries  is  di  United  States  a.re  industria!  rival;,  outlook.  They  arc  ‘'rivailry”,  “pro- 

thaa  18,000,009  pounds,  go  that  there  rectly  interested  in  the  use  of  aero-  and  the  quc.stion  of  the  equitable  dis-  fits”,  and  "pDiitics”.  .All  luiinan  ex- 


OM'II  wnu  more  I  nan  numan  pre-  j-i  rfop.s  not  necil 

.-(•.Mice,  they  v.ou.d  not  Ik*  able  to jj  tiransporlation  facililie.a  bv 

n.  tiw  u*p  a  perfect  agromimt.  It  |  ^vat:cr,  nor  docs  the  United  .Sla.trs. 

1-  iiiircasormb'.n  to  bc  icvc  they  cou' I  p  Tlmt  the  hope  of  lower  freight 
I  tic  f,.clors  are  too  numerous,  ami  jg  |,p„n  iRiioraucc  or  a 

till*  nutbii.l;  loo  tmzy,  to  permit  ol  riiisumk'rslanding  of  the  economic 
lliiit  Ir'ing  done  as  a  pcrrormniic*  (*,,,. ,g  ,^|*  ,|,p 

-among  mm  wlio  arc,  after  all,  but  -i*,,.,,  this'is ‘essmtially  a  water  _ 

'  "’lau.  isi  ration  of  a  huge  pow  er  mterpriso  , 

'i'o  think  aimnl  this  mniitcr  is  !o  power  schonic.  begun  tind  advocated 
c  till.*  dari.gi  rs  which  arc  in.sipar-  by  organized  American  capital  inter- * 


csts.  will)  their  (*ye.s  on  our  lat**!)!  I 
potent iaiitii  s  in  the  St.  L;iw  rmc.i'.  j 
6.  Tliat  C'inada  i.s  not  in  imm'>- j 


eluded  from  the  reckoning  and  'lie  diate  iiec*(l  of  additional  water  power, 
outlook.  They  arc  ‘'rivailry”,  “pro-  while  the  Kastern  Slates  a.re. 
fits”,  and  "p'jiiitks”.  .All  luiinan  ex-  7.  That  the  inlernatlon.’iil  ad*min- 


rANADIAN  MATiOMAL  RAIII 

Drparlmrnl  of  Natural  Rrsoiirrrs 


find  Mliiinu;  liHluvtriON  In  Hic  nrrnM 
ftrr«c(l  hy  tlic  C’niuMlinii  ays** 

$1  hooklrl  ro$*ciitl>  hy  Uic 

niciil  <»f  Niifiirnl  l<c.s$5iir«''c>4  ol'  iUc  <  .  N.  IL« 
nn<l  ti«Mv  III  Hm  l■'ollrfll  l-AfliHon’^—rotiljiin.H  cJufa 
4*o^crins:  mineral  rcsoiirccK,  nic4fil||<*  nnil  non* 
inctrillh'^ln  every  |>ro\lii4‘e  of 

ThiM  hroeliiirc  i«  nvalliihlc  for  free  dlKtrihii- 
fioii  fo  all  perKonK  itifereKt4*fl  in  f'an$>«3ian 
inininu.  U  rite  l4>  the  follo%v|nK  addresN  I'or 
II  vu%iy  : 

c.  rnK:r;-i.i#:i:x, 

(  ommiKKioiiert 
C.  N.  n.  ficnrrni  Offier?i, 

Jllontrculf 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


ALL  MEMBERS  OF 
POOL  DO  NOT  LIVE 


Pi^rquis  of  Anglesey  is 

Now  Resident  of  Alberts 


I  Calvary. — -Alberta'.'!  npwe.sf.  rc- 

Icniit  to  its  list  of  titlpfi  residrnis  i.s 
HU  TPA  AAMTI)  A /'TC  Marquis  of  Anjrlpsey,  Captain 
U|  III  |,|||M  I  |\/l|.  I  ^ 'Charles  Henry  Ab'xandrr  Paget,  The 

-  -  .  I  cslcd  in  Albertii  oil  lands  for  some  ! 

I  years  and  has  helped  to  provide] 
I  funds  to  drill  a  well  near  De  Wln- 
jtop,  a  few  miles  south  of  Calgarv. 
and  25  miles  east  of  the  Tinner  Val¬ 
ley  field.  The  well  was  spudded  in 
last  April  and  drilling  is  proceeding. 


A  Discrepancy  Between  Deliv¬ 
eries  and  Acreage  Seeded 
by  Pool  Farmers. 

MOVEMENT  IS  GROWING 


^  Sn 

(Hermetic 


"  For  Last  Year  Shewed  a  De*  WHEAT  POOL  SOLD 

cline,  But  the  Total  Crop  isj 
Smadler.  ! 


WOULD  REUEVE 
STOCK  DIVIDENDS 

FROM  TAXATION 

0 

Winnipeg  Board  of  Trade  Asks 
That  Double  Taxation 
Be  Abolished 

WOULD  AID  INVESTORS 


f  Stocks  and  bonds 

1/  (‘BUdlsHt  Crttlib  siul  Am«rlmn.fi«»urttliw  Roaght  snS  mm  onsil  mnelMi 
t  scbsngoK  for  Csifc  or  •»  roncm4tlv«  msrtlBi. 

Prlvan  wh0  tonnttthnt  Saw  yorU,  Mo/itraal,  Toronto. 

OSLERi  HAMMOND  &  NANTON 

LIMITCO 

i  WINNIRStO 


HALF  OF  THE  CROPS 


Regina.— The  third  annual  report 
of  the  board  of  directors  of  the  Sas¬ 
katchewan  Co-operative  Wheat  Pro¬ 
ducers.  I.td..  tendered  t«i.  the  annual 
meeting  of  delegates  held  in  Regina 
!  beginning  November  1.5.  indicates 
that  the  membership  of  the  Saskat- 
!  chewan  Wheat  Pool  has  increased 
from  73.300  on  October  20.  1020,  to 
85.050  on  November  1,  1027.  The  di¬ 
rectors  of  the  Wheat  Pool  at 


During  Year  Pool  Shipped 
Through  60  Ports  to  24 
Countries 


I  same  time  point  out  that  there  is  a 
certain  wa.stage  in  this  respect  ow¬ 


ing  to  the  fact  that  some  growers 
have  ceased  to  farm  and  others  have 
!  moved  out  of  the  province.  It  is 
stated  that  a  thorough  cheek-up  is 


Winnipeg.  —  Out  of  the  total  of 
335,500,000  bushels  of  wheat  handled 
in  the  western  inspection  division 
during  the  crop  year  1020-27,  a  total 
of  170.950.242  bushels,  or  approxl- 
tht,  i  mately  SSfc  of  the  total,  passed 
through  the  central  selling  agency  of 
the  Canadian  wheat  pools,  according 
to  the  annual  report  of  the  pool  di¬ 
rectors,  made  public. 

The  report  contains  a  complete 
summary  of  the  year's  operations. 


★ 


Nanson  Rothwell  &  Co.,  Ltd. 

Stock  Brokers 

322-5  Rogers  Building  VANCOUVER,  B.C. 
Please  send  me  your  MARKET  LETTER 


NAME . 

ADDRESS. 


Tear  Out  and  Mail 


being  carried  on  at  the  present  time  |  giving  sales  and  receipts  of  all  grains 
by  representatives  of  the  Pool,  in  :  by  months,  gross  amount  realized  on 
order  that  any  dead  wood  which  i  sales,  a  satement  of  all  charges  iu- 
may  have  adcumulated  may  be  clear- j  eluding  outlay  for  rail,  lake  and 
cd  from  the  records  of  the  organiza-  |  ocean  freight,  storage,  interests,  In- 
t’on.  ■  i  surance,  chartering,  brokerage  and 

The  report  also  recalls  the  fact, a  full  statement  of  administrative 
that  at  the  extraordinary  general  '  and  general  expenses, 
meting  of  delegates  held  in  Regina  :  During  the  past  year  the  pool 
in  June,  it  was  announced  that  fifty  i  shipped  grain  direct  to  24  countries 
per  cent,  of  the  wheat  acreage  of :  through  60  ports,  exporting  107,. 
Saskatchewan  had  already  been  sign-  i  802,000  bu.shels  via  eastern  Canada 


Winnipeg.  —  Rccommendiatlona 
which  woruJd  materially  affect  Inooms 
tax  on  stock  dl'vidcnds  were  consider¬ 
ed  and  approved  at  the  last  meeting 
of  the  executive  of  the  WTnnipeg 
Hoard  of  Trade.  With  the  recom-l 
mendation  that  the  findings  should! 
l)e  suibniitted  to  the  various  boards  I 
of  trade  throughout  the  do.minion  in  ' 
order  that  opinion  might  be  tested  j 
by  way  of  a  referedum  the  committee  j 
have  forewarded  a  copy  to  the  secre-  j 
ta,ry  of  the  Canadian  Chamber  of  i 
Commerce.  ; 

The  exee-utive  ah'O  approved  a  I _ 

representations  being  made  to  IJiei  Ti _ li ■'  n— n  — 

Ciuiadian  Credit  .Men's  Trust  As.so-:  nn  f  TXjrnv  a 

elation  that  simaM  tax  payers  bo  given]  Olxl  1  lijli  L/vJJLUlVlOlA 
back  their  rigdit  to  appeal  to  boards ! 
of  local  referees  and  also  that  the ! 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  insurance,  Estates, 

Farm  Lands,  Appraisals  ' 


We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


Distiller  ies: 
LACHINE.  Quebec 
ST.  BONIFACE.  Manitoba 
Coble  Address: 
NADIS,  MONTREAL 
MANRECO,  WINNIPEG 


Sole.  Offices ; 
MONTREAL.  Quebec 
TORONTO,  Ontario 
WINNIPEG,  Manitoba 
VANCOUVER,  B.C. 


j^atUyixal  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE: 

263  St.  James  Street  -  MONTREAL,  Canada 


'  ed  up  for  a  further  five-year  con- 
i  tract  period  ending  July  31,  1933,! 
I  and  intimates  that  some  thousands  i 
I  of  additional  contracts  have  b€>cn  j 
signed  in  thQ  interim.  Concluding  I 
:  this  reference  the  directors  state  "in  ! 


and  16,333,308  through  western  Can 
ada. 

The  net  proceeds  for  the  1926-27 
crop  season  available  for  distribu¬ 
tion  among  pool  mcmher.s  in  the 
three  Prairie  Provinces,  amounted 


I  view  of  the  fact  ;  to  $232,930,069.  A  net  surplus  of 

.  .  J  .  ™  $217,408  Is  available  to  provide  fo 

any  outstanding  expense.-,  for  which 
no  provision  had  been  made. 


Wheat  Pool  contract  does  not  expire 
I  until  July  31,  1928,  your  board  be- 
illevcs  that  the  progress  being  made 
'  in  connection  with  the  new  contract 
[can  be  considered  as  Satisfactory." 

I  With  reference  to  deliveries  of 
I  wheat  to  the  Pool,  a  total  of  119,- 
1 488,976  bushels  of  all  grades  of 
I  wheat  are  reported  as  ha\ing  been 
i  delivered  during  the  crop  year  of 
1 1926-27.  This  figure  compares  with 
ja  total  of  129,708.034  bushels  for  the 
'crop  year  of  1925-36,  and  50,251,181 
bushels  for  the  crop  year  1924-25, 

I  the  first  year  during  which  the  Sas- 
'  katchewan  Wheat  Pool  operated.  In 
this  connection  It  is  pointed  out  that 
{lower  total  delivery  of  1926-27  repre- 
‘  sented  57.7  per  cent,  of  the  total  crop  ' 


ALBERTA  POOL  IS 
MAKING  PROGRESS 

Becoming  An  Important  Factor 
in  Western  Elevator 
Situation. 


Cnleary  Ilurenu  The  Financial  Time*. 

Calgary. — ^The  progress  of  the  Al¬ 
berta  Wheat  Pool  Is  making  is  indi- 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


*B  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


senxea  o/.<  pxjr  cuiiu  ut  une  xuiui  vxuif  . ,  ir  at 

'marketed  in  Saskatchewan,  as  com-  ®^ted  1^  the  report  ^  ,  , ,  . 

pared  with  56  per  cent,  during  the  ithe  fifth  a^ual  .^=1  ^Id  m 

cron  vear  1925-26  On  the  aue.>- i  With  a  total  of  appioxmi- 

jtion  of  non-deliveries  to  the  Pool,  lately  45,000,000  bu.shels 
Ithe  report  states:  "As  in  previous  , from  the  1926  crop  the  amount  paid 
■  years  the  percentage  of  the  total  i ‘ho  farmer  members  was  $a3,.>64,- 
;crop  delivered  to  the  Pool  Is  less  +1,0 

i  than  the  percentage  which  the  acre-  !  "’“re  was  guen  in  tl  e 

!age  under  contract  bear  to  the  total  ifoports  presented  thi.  >  <  ‘ 

:  information  was  greatly  appreciat- 
'ed  by  the  70  delegates  representing 

|lations  of  contract  by  Prow^rs  and  j  fast  entering 

gretS  the  necessity  of  having  to  in- |  „  x,  wtii  Snvo  iROmnn 

s  1  1.  1  vj  V.  i  .  the  DTOVinco.  It  will  nave  ibu  coiiu- 

istruct  that  action  .should  be  taken  t  ^,evators  at  its  command  next 

I  year  in  addition  to  splendid  terminal 
♦b’"  2,"  fuciHtles  at  Vancouver  and  Prince 

bi  *  Pupcrt.  Tlic  rctum  from  this  source 

:  however,  amicable  settlement  has 

;  been  made  with  such  growers.” 


j  acreage  of  the  province.  It  is  pro- 
I  liable  that  there  have  been  somevio- 


Dominlon  government  be  asked  to 
take  its  place  with  ordinary  creditors 
in  collecting  income  tax  in  case  of 
bankruiptcy.  I 

The  recommendations  made  arc  as  ■ 
follows:  ' 

"That  whereas  stock  diiddends  do’ 
not  add  fo  the  cash  income  of  shnre-| 
hoider.s  hut  merely  sub-divide  their 
interest.s  in  a  corporation  the  go\'-i 
eminent  be  requested  to  defer  taxa-' 
tion  on  stock  divideiwis  until  realiza-l 
lion  by  sale  of  liquidation.  i 

"Where<as  the  new  amendment  toi 
Mie  income  t.ax  impo.ses  a  tax  on  divi- j 
dends,  which  income  has  already 
been  taxed  in  the  hand.s  of  the  cor-i 
poration  earning  same,  and  whereas: 
double  taxation  of  income  is  consi-i 
dered  to  be  inequitable,  flic  govern- i 
meat  be  petitionc'd  to  cancel  the  tax , 
on  earnings  of  corporations  leavin 


MINING  STOCKS 

Buying  and  selling  orders  prnmpllv  exeeutexi.  Inquiries  solieilcd 
MARKET  LETTER-S  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

diatablUheJ  1907i 


HASTINGS  STitEEr. 
VAMCOUVEII,  B.C 


.irEMBEKS  rANCOCfER  STOCK  EXCnJUGP. 


BoHDS  -  Stocks  -  graih 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

■Cnrr€stye*>ider%ts  of  I  naan  ^  . 

McAMhcvjr  U't>tnipe?  Gr’uin  ExcHcitige,  V'uncofit’cr  StocI(  Fxcluiii^c. 

V’ iefor ui  Sfocl^  E.xcHati;7«,  H.C.  Hd>i  1  A.AAoctiiti  Jii. 

VICTORIA  -  B.C. 


same  to  1»6  taxed  only  In  the  hands  I  WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

or  the  soarcholders  or  alternatively; 


The  directors  contend  that  the 


Galvanizing 

— hot  process 


More  than  RO  years  experience  is  anr  gnaraatee  af  entire  •ntls- 
fartton.  *  Galvanlzlag  of  all  kinds— Iron  and  Steel  rnstinga, 
Chain,  Architectural  and  Marine  and  general  custom  work. 
Terms  nn  npplication. 

Ask  for  entalogue  und  descriptive  matter  of  Kitchen  and  Onlry 
I'tenKlIs.  titoves,  Refrlgeratars,  plain  nnd  lithographed  Tinware. 
Novelties,  Tin  Cans,  etc.  Representatives  will  call  on  request. 


during  1926.  when  it  entered  upon  ite 
elevator  policy  have  been  satisfac¬ 
tory.  A  profit  on  42  elevators  of 

n nor,  - i*n®''®  than  $300,000  is  shown.  Those 

the  year  19.,6-27  presented  difficul- j  handled  something  better 

tics  which  were  not  experienced  dur-  Ujjan  five  million  bushel.s  of  wheat, 
ii^  the  two  pretious  years,  and  say:  .  changes  of  a  radical  nature 
Your  board  is  satisfied  that  the  re-  ;  ^.jjj  made  This  note  was  sound- 
I  suits  obtained  could  only  have  been  py  jj  ■\v  wood,  chairman  of  the 
secured  because  a  very  large  per-ii^gard.  and  this  sentiment  was  fully 
ceatage  of  the  crop  was  marketed  I  hv  all  the  delegates  at  the 

I  under  a  system  of  co-operative  mar-  >  meeting. ' 

I  keting,  and  that  without  the  influ- j  The  report  of  the  Central  Scllin 
'  organization  was  Agency  showed  that  out  of  335,500.- 

I  able  to-  exercise  on  the  markets  of  looo  bushels  of  wheat  inspected  in  the 
[the  w'orld  through  the  control  of  a 
I  substantial  portion  of  the  Canadian 
wheat  crop,  the  prices  received  hy 
.Saskatchewan  farmers  would  have 
.  been  much  lower.” 


ALBERTA  THRESHES 
IN  SPITE  OF  SNOW 


i  western  inspection  division  for  the 
I  crop  year  1926-27,  a  total  of  179  - 
!  950,242  bushel.'!,  or  53.6  of  the  total 
i  was  handled  last  year  hy  the  Cen¬ 
tral  Selling  .Agency.  The  net  pro- 
;  reeds  from  .sales  had  amounted  to 
!  $232,930,969. 


V. 


ESTABLISHrO  I8«0 

Head  Office  and  Factory:  187  Dclisle  Street,  Slontreal. 
York  ItOO. 

- MBflDSON - 


Woodward  Store  Will 

Expand  in  Edmonton 

Edmonton.—  "Huilding  operations 

-  iwill  be  carried  on  by  this  company 

Harvesting  of  Sugar  Beets  Has  spring,  but  the  type  of  struc- 


Also  Been  Continued — 
Business  on  Increase 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Man>’  important  contracts  successfully  carried  out 
in  recent  years. 

ESTIM^ATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


ture  and  where,  will  be  located 
have  not  yet  been  decided  upon,” 
said  Charles  Woodward.  M.L.A..  for 

•  -  Vancouver,  and  head  of  the  local  de- 

'  Edmonton.  — ^  Despite  the  blanket  .  “‘o’’®  ®''  na®!®.  K>'‘ 

nearly  twenty  inches  of  snow  which  :  h®  "'us  quite  definite  iu  stating  that 
;  covens  Alberta,  threshing  has  been] ‘I’®  ®ompany  will  have  to  do  some 
j  renewed  in  some  places  with  satis-  i  building  as  scon  as  weather  condi- 
factory  results.  The  snow  has  been  '‘tons  are  favorable  in  the  new  year, 
[dry  and  threshers  have  been  able  to  !  There  is  a  possibility  that  the  com- 
I  shake  the  sheaves  clear.  Thresh-  Pa®-''  "'tH  Preel  a  new  six-storey  ad- 
ling  K  completed  in  the  north  andlft'tion.  which  might  cost  around 
about  90  per  cent,  completed  in  the  :  *400,000.  This  building  would  take 
south.  IVarmer  weather,  brought  “P  ‘t'®  additional  75  feet  frontage  on 
on  Chinooks  has  followed  a  zero  street,  north  of  the  present 

spell  lasting  a  fortnight  and  if  it'atpre. 

continues  the  snow  may  disappear  :  company  also  owns 

as  has  happened  in  other  years.  :  house  site  on  I03rd  street 
In  the  RajTTiond  district,  where 
sugar  beet  growing  is  an  important 
'industr.v.  the  harvesting  of  the  roots 
:has  been  continued  in  the  face  of 
snow  and  cold  weather.  Scrapers 
have  been  used  fo  remove  the  snow 
and  pitchforks  employed  to  transfer  , 
the  beets  to  waggons  or  sleighs.  As  1  P®®ei®ent  of  the  erection  of  the  six 
much  as  500  ton.s  of  beets  have  been  i^‘®>'®y  addition  to  the  main  floor. 

loaded  at  the  Raymond  Sligar  factory  !  _  „  " '  •. - - 

in  one  day  during  the  cold  spell.  ,  Expect  Alberta  Rudlways 
While  the  snow  has  drifted  and  I  Xo  Pay  Way  Eventually 

has  prevented  rural  transportation!  r-,lL*arv —Alberta's  rallwav«;  tbe 
tQ^a  considerable  extent,  wholoeal-  L- ,  '.j  , 

ers  and  retailers  report  that  busi- 

ness  is  not  unsatisfactory.  In  fact,  ^reat 

in  practically  ail  lines  increa.ses  are  ®'®®‘®®lly  pay  their 

recorded  over  last  year, 
regarded  nn  excellent  condition  in¬ 


to  allow  exemption  on  dividends  to 
the  extent  of  the  percentage  of  taxa- ! 
tion  paid  by  the  company. 

"That  whereas  donations  given  by ; 
a  firm  or  corporation  are  not  allow-; 
able  as  an  expetise  of  such  firm  or] 
corporation,  and  whereas  a  large  per-' 
centage  of  donations  are  given  either 
for  advertising  purposes  or  for  rea¬ 
sons  Incidental  to  tlie  busine.s’s,  and 
whereas  the  allowance  of  such  dona-, 
tions  as  expenses  wou’d  tend  to  in-i 
crease  charitable  funds  in  need  of ; 
n.ssistanee,  the  government  be  re- 
que.sted  either  to  allow  donations  as 
an  expense  of  a  busincS'S,  either  in 
total  or  to  the  extent  of  a  certain 
percentaga  of  the  remainder  of  the 
expenses  of  such  business. 

“That  whereas  the  new  amendment 
to  the  Income  Tax  act,  pirovlded  that 
in  the  case  of  separate  Incomes  of 
husbands  and  wives,  the  normal  ex¬ 
ception  of  $3,000  he  equally  divided 
'hould  the  wife's  income  exceed 
.$1,500  p^r  annum,  the  government  bej 
requested  to  make  it  optional  wath  the 
taxpayer  as  to  which  income  the  ex¬ 
emption  he  applied  against. 

"That  whereas  a  business  through 
unumal  conditions  may  make  a  con¬ 
siderable  profit  in  one  year  whereas 
rrevioiis  and  .subsequent  years  show 
a  i0.ss.  the  government  be  requested . 
to  adapt  the  system  of  taking  the] 
average  income  for  three  years.  i 

"It  i.s  recommended  that  provision! 
be  made  by  statute  under  the  Income  | 
War  Tax  act  1917  f Dominion  of  Can-: 
ada)  for  allowance  to  taxpayer  as: 
deduction  from  his  taxable  Income; 
each  year  respecting  annual  pre-' 
iiiirms  for  insurance  on  any  or  all 
of  the  lives  of  himself,  his  wife  or  de¬ 
pendent  children.  It  is  suggested  | 
that  such  ;n  allowance  might  be  the 
amqiint  of  inonic.s  paid  each  ydar  uji' 
to  and  not  exceeding  an  amount  equal 
to  JU  per  cent,  of  the  taxpayers  in-, 
come  where  such  income  docs  not 
exceed  five  thousand  dollars  and  an, 
amount  equal  to  10%  of  the  fir.st  five' 
thousand  dollars  plu.s  56c  of  tJic  in-, 
come  in  excess  of  five  thousand  dol¬ 
lars  provLled.  howm'er.  that  the  total 
of  such  allowance  or  deduction  from 
taxable  income  shall  not  excecKl  five 
thousand  dollars”. 


Rnviiig  nnd  Selling  orders  promptly  executed  o;i  the  F.xelianpe. 

THOS.  STEELE  &  SON,  LIMITED 

Stork  nn<l  nond  Broker**. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Mcftiliorj*  Vnnooiiver  Stock  Fxrhnnpre. 


[Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


!  Authorized  TruBtees  In  Bankruptcy.  Llquldatora,  PInnnelal  Aicenta 

'  W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY.  Chartered  Accountant 

:  ROO-ROS  Great  Wcat  Permanent  Bnlldlnar  -  Canadn  Balldlna 


Wlnnlpes 


Phone  A  6381 


Saskatoon,  Snsk. 


REAL 
ESTATE 
AND  INSURANCE 


We  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  form  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


i  The  British  Columbia  Land  and  Investment  Agency,  Limited  j 


Business  Established,  ISM— Incorporated  in  England,  ISS7 
ASSETS  EXCEED  $2,000,000.00 


923  Govern mene  Street, 


VICTORIA,  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAk  BANK  CHAMBKRS 

Oa.Ifi.sKP'y  -  ■  ” 


BRITISH  COLUMBIA  MINES 

l.ntoftt  Informiitloii  4»oiilnlMrd  In  oiir  Weekly 
Market  Review.  We  art  n«  Orokerfi  onir. 

R.  P.  CLARK  &  CO.  (Vanc9uver)  LIMITED 

82»  Hastings  SL  W.  ''  VancouTcr.  B.C. 

Members,  Vancouver,  rnlaarr,  Victoria  Stock  lIzchiioKrs. 
Spokiiiie  Stock  lOiehnnKC.  Montreal  furb.  Mt,-..  Htc.,  Etc. 


Edmonton  Utilities  Pay 

Excepting  Street  Railway 


D.  M.  DUGGAN  INVESTMENTS, 

LI.MITEI) 

BOND  DE  .\L  ERS 

EDMONTON, . CA.\ADV 


I  ware- 
in  the 

[wholesale  di.strict  with  trackage  con- 
I  nections.  'I'hc  problem  of  ware¬ 
house  space  i.s  a  prrs.sing  one  at  the 
present  time  and  it  is  possible  t-hiit 
la  building  may  be  erected  on  this 
'.site.  Ill  case  this  plan  is  adopted, 

;  it  would  moan  a  temporary  post- 


ly  SFXyv  C.VLIFORyiA,  I  in  the  world  with  an 
In  sunny  (.'alifornia  hundreds  of  j  winter  climate.  The  glory 
Canadians  will  again  revel  this  win- |  mountain  scenery  is  indescribable,  i  will  remcely  Itself  well  before  Christ- 


'  -  !aa_muc.h  as  the  crop  money  has  not 

!  yet  begun  to  move  freely, 
unsurpassed  i  Collections  are  somewhat  weak, 
of  it.s  ■  Financial  men  .state  this  situation 


ter  in  the  beauty  of  that  land  of  per 
petual  summer — the  orange  groves, 
the  pepper  trees  and  palms  and  flow¬ 
ers;  and  the  ever  changing  scenery 
of  sea  and  mountain. 

The  attractions  of  flalifornla  are 
manifold.  It  is  recognized  as  one 
of  the  greatest  out-door  playgrounds 


Deeo-sea  fishing,  motoring,  golf  and  ;  mas. 


Travellers  for  eastern  houses  re¬ 
port  that  orders  are  in  excess  of 
last  year,  y 


every  other  ontrdoor  recreation  may 
be  indulged  in. 

Canadian  National  Railways  offer 
special  fares  and  wide  variety  of 
routes,  going  and  returning — either  j  of  the  Canadian  National: 
throu.gh  Canada  or  the  United  States.  Apply  for  patrlculars  to  any  agent 
Apply  for  particulars  to  any  agent  [of  the  Canadian  National. 


Tbi-  ^'®rno®  Smith, 

ifinn  In-  !®ii®ls‘®i’  of  railways,  stated  publicly 
"  "  here.  He  ciabu'd  that  they  would 

r:iy  interest  on  capital  expendituros 
and  the  overhead  charges.  'ITic  min- 
i.ster  reports  Diat  business  on  the 
Edmonton  and  Dunvegan  line  has 
been  especially  gootl  due  to  the 
he.avy  crops  in  the  Peace  River  comi- 
try  and  he  looks  for  a  decided  aug¬ 
mentation  in  this  department  fol¬ 
lowing  Increased  settlement.  He 
figures  that  the  Peace  River  coun¬ 
try  produced  more  than  11,000,000 
bushels  of  grain,  this  year,  a  bjg  in¬ 
crease  over  any  previous  productlonT 


Edmonton. — Operations  of  Edmon¬ 
ton's  five  pul)lic  utilities  for  the  first  i 
ten  months  of  the  year  has  resulted  i 
in  a  net  surplus  of  more  than  $300,-  ‘ 
too,  according  to  figures  released  bv  , 
City  Commissioners.  The  only  unit' 
which  faces  a  deficit  is  the  street  | 
railway,  whlc'.i  was  $40,214  behind' 
operating  costs  at  Ihe  end  of  October,  j 
an  increased  deficit  of  $4,000  ovei  • 
1926.  i 

The  power  plant  tops  the  list  as  \ 
the  best  mone.v-niaker  with  a  sur-  j 
plus  of  $110,238.  The  electric  light. 
Apartment,  with  a  $94,969,  and  the ! 
telephone  department,  with  a  $92,-  ' 
244  surplus,  are  next  in  line,  while 
the  waterworks  department  operated  : 
at,  a  gain  of  $53,365.  All  four  of  [ 
'.hose  utilities  showed  increased  sur.* 
pluses  over  the  corresponding  per- 1 
iod  of  1926. 

While  tl’.e  .street  railway  is  oper¬ 
ating  at  a  loss,  more  passengers 
hai'e  been  carried  this  year  than  for 
tbe  correspondin.g  period  last  year. 
To  date,  10,275.249  persons  have 
used  street  car  transportation,  as 
against  9,983,439  a  year  ago.  Gross 
earnings  arc  also  ahead  of  last  year, 
but  the  operating  and  mi^ntenance 
costs  have  coasiderabiy  increased. 
For  the  fir.=t  ten  months  of  tills  year 
the  operating  costs  have  been  $436.- 
553,  as  against  $416,777  a  year  ago. 


Lennard,  Poisson  &  Waghorn  Ltd. 

Stoc\  Brol^rs  specializing  in 
B.C.  Mining  Stocks  . 

Members  Vancouver  Stock  Exchange 


517  Granville  St. 


VANCOUVER 


Bennett,  Hannah  &  Sanford 

llarrizlera,  sniloltorn  A  tVotnrics 

Jlon.  R.  H.  Bennett.  K.C.  LM>..  Alex¬ 
ander  Hannah.  P.  L.  Sanford.  B  A., 
O.  E.  Might.  E.  .1.  Chambers,  B.C.L.. 
/  It.  O.  4'>olan.  M.C.M.A, 

Private  Telephone  Kiehnnire  M.  7#ltt 
600-603  Lnnenster  Building. 
CALGARY.  CANADA. 

— — M  , 


ORE  UKCEirTS  AT  TRAIL. 

The  Consolidated  Mining  &  Smelt¬ 
ing  Company  of  Canada,  Ijtd,  reports 
ore  receipts  at  'Frail  Smelter  from| 
November  15  to  21.  inclusive  and : 
from  January  1,  1927  to  date,  in  tons,,' 
as  fallows: —  I 

Week  To  date ' 
Comipany’s  miue-s.  .  .10,296  387,126  i 
Other  mines .  916  132,061 ' 


TOOLE,  PEET  4  CO. 

LIMITED 

FINANCIAL  agents 

Appraisers  and  Valuators 
Estates  Manasad 

CALGAR'Y  CANADA 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Corre.pondentN  of  Logan  A 
Brynn. 


Total.  .  . . 11,242  519,187 


C.  D.  Shepard  J.  V.  Nuttei 

Ketablished  1891. 

C.  H.  Enderton  &  Co. 

Rer.I  Estate  investments.  Mort¬ 
gage  {.cans.  Insurance,  Rentals. 
SStS  I’oringe  Avenue. 
WIN.MPKG. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL  ESTATE  VALLATIOXS. 
ItE.NT.lLS. 

Form  I.andn.  Mortgages  and 
tnnuraace 

:00  ST.iXDAKD  BANK  Bl  ILUINU, 
WINNIPEG. 
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An  Assurance  of  Quality! 

Th(f  snow-white  Rabbit  is  the  distinguishing 
Trade  Mark  of  Wabasso  Cottons — Canada’s 
best,  and  the  equal  of  the  finest  produced 
anywhere  else  in  the  world. 

This  Trade  Mark  appears  on  a  complete 
line  of  both  White  and  Coloured  Cottons, 
on  Mercerized  Broadcloths,  Yarns,  Corset 
Fabrics,  etc.  Look  for  it. 

Wabatto  |>rinted  vonea,  art  tilka  and  bioadclotbt 
are  now  to  be  obtained  in  very  detirable  pattenu* 


FOREIGN  FINANCIAL  DEVELOPMENTS 


ISTERUNG’S  RISE 
DUE  TO  BUYING 
FROM  NEW  YORK 


caxise  a  ratio  of  goM  to  notes  oonsid-  TA  APDlff  k  M 

ored  desirable  by  the  Bank  of  Eng-  III  l|rK|f|il|f 

land  would  be  more  easily  attained.  *  v  uuatiiims 

Currency  notes  outstanding  at  the  f  A  A  MC  AT  AT  I  IITI?!  V 
end  of  the  week  aggregated  £293.-  lllll  LHVIjL  T 

328,258,  compared  with  £294,957,935 

one  week  ago  and  £296,415,673  two  „  . 

weeks  ago.  The  highest  figure  for  Berlin  Bankers  Beheve  American 


Made  in 

Three  fivers,  P.Q, 
by 

THE 

WABASSO  COTTON 
CCMPANV  LIMITED 


ARC  CANADA'S  BEST 


TITLE  GUARANTEE  AND  TRUST 

CORPORATIOJf  OF  CANADA 

Capital  $1,000,000 

sir  Lonier  (iniiln.  Prealdent  Sir  Herbert  Holt,  Vlee-Presldlnl 

E.  B.  Deemrj,  N'.P.,  VIce-rresIdrnt  and  Ilireetor-Gevieral 

6^6  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

in  .ST.  JAMKS  ST.,  MONTREAI. 


Knb^rt  Adair 
Hon.  Gro.  K.  Amrot 
K.  W.  Beatty,  R.C. 
A.  el.  lirown.  K.C* 
ThoH,  S.  Darlinff 
Kranftb  T.  Daw^w 
Ernpjit  It.  Dpcary 


Board  of  Directors: 

Air  Gpi»iv^  Gamaau 
Almp  Gfoffiion,  K,C. 

Mr  (’harlft  Gordon 
Sir  l.omfr  Goiiin 
H.  W.  R.  Raip 
Sir  Herbert  Holt 


f\  R.  HoBmpr 
T.  n.  Macaulay 
Walter  Midftoa 
John  H.  Price 
Hon.  I>.  Raymond 
Hoo.  J.  M.  W’iUon 


The  Home 

to  Guide  your  Purchase 
of 

STEEL  &  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY; 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES; 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


TRUSTEES  FOR  ALL  INTEREST i 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


MONTREAL,  QUE. 


uptown  1366-1367 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 

Toronto 

•*The  Best  the 
Mines  Produce^* 


Suppressed  For  Time  Being 


Capital  Will  Invest  Depite 
Restrictions. 


_  the  year  to  date  was  £302,050,998  In  Capital  Will  Invest  Depite 

1  Considered  As  Speculative  Restrictions. 

nm  £280,206,860  In  the  week  ended 

Movement  and  Not  Due  jan.  28  - 

to  Official  Support  .T  Not  withstanding  heavy 

«  A  A  /«  A  losses  on  the  Stock  Exchange,  condl- 

CURRENCY  PLAN  HELD  UP  HOME  LOANS  TAKE  j  foreshadow  smooth  month-end  settle- 

-  Y  IS  a  war  Ysar/iY  a  ail\  and  give  no  Indication  of  a 

Government  Working  on  Ainal*  ||lAr|  IN  hNIZI  A  Nil  higher  bank  rate.  Day-to-d.ay  loans 

liLl/air  llY  lillUIinill/  were  offered  far  In  excess  of  the  de- 
ajmahon  and  Desirous  of  _  mand.  the  rate  being  5  to  7%.  Month- 

More  Gold,  But  Deta^  Are  ^  ^  Indifferent 

Suppressed  For  Time  Being  g _ _ ^  ^ 

_ Success— —Much  Discnmina-  ipjjg  itelchslxink’s  statements  have 

-ondon.  —  Notwithstanding  the  tion  By  Investors  also  failed  to  indicate  a  higher  rate. 


HOME  LOANS  TAKE 
LEAD  IN  ENGLAND 


London.  —  Not'wlthstanding  the 
further  rise  in  siterllng,  to  consider¬ 
ably  the  highest  of  the  season,  there 


auWMSaacau  ••OMV  CUI  «aBW«aa%»B  w.'aaw  ,.  oa/a/  a 

_  at  8V^vb  to  9%. 

Success— —Much  Discnmina-  ipjjg  itelchslxink’s  statements  have 

tion  By  Investors  also  failed  to  indicate  a  higher  rate. 

_ _ _  The  return  of  a  week  ago,  showing 

London.— New  capital  issues  are  decline  in  dtecounts  and  clroulatlon, 
_  _ _ _  .  „A  ««  Hn  with  both  accounts  at  or  below 


does  not  at  the  moment  fi<ppear  to  be  '  i  *  ^  j  ♦  l-  fignre  of  a  month  before,  indl- 

much  e^'ldenoe  of  official  support. '  industrial  undertak-  relaxing  of  the  pressure.  Satur- 

The  strength  has  been  largely  due  to  The  bulk  of  new  issues  re-  day's  statement  was  expected  to 

v-  tr  ,  V  ^  H  a.  „  „  cently  offered  has  been  successful,  show  farther  improvement  in  the 

New  York  buying,  which  ■wm  to  a  investors  are  exercising  great  position,  because  that  usually  hap- 
cons  derable  extent  speculative,  ac-  ^nt  nvestora  ®  pens  In  the  third  week  of  Nov^b/r. 

;  cording  to  the  London  maikets  be-  -  oca  j  aI  >>v  ^  *  matter  of  fact  It  reported  fur- 

: ,  J  ,  .i.u  5,250,000  In  £l  ®**'*''  ^  ther  considerable  reduction  in  both 

j  One  interesting  d-evelopmentr  ^ith  Int^ruRtlon&l  Sleeping  Car  Trust  accounts,  and  the  prospect  for  a 

;  some  bearing  on  the  Question  of  go.d  came  in  for  a  good  deal  of  criticism  higher  bank  rate  year  is  there- 
,  exports,  is  the  reduction,  by  two  and  the  underwriters  had  to  should*  foe  ladniitted  to  have  o-ractlcallv  dis« 
leading  British  shipping  companies  er  about  90  per  cent,  of  the  amount  I^racucaiiy 

concerned  in  the  American  trade,  of  The  Australian  Commonwealth’s  6  ^  communique  from  the  Finance 

rates  for  shipping  gold  from  New  per  cent,  loan  for  £7,000,000  ster-  Mlnistrj- stated  that  none  of  the  pend- 
York  to  Ijondon  sev^  shillings  ling  at  97>^  appeared  very  unex-  applications  for  sanction  of  the 
and  slxpvmce  to  five  ^ilUngs  ^r  I  ppctftdly  and  upset  the  market.  Aus-  ^y^lgl  , 

cent.  This  sensibly  afferts  the  gold  tralla  was  criticized  as  Inclined  to  granted  until  data  .shail  have  been 
point,"  and  has  somewhkt  revived  over-borrow  and  the  underwriters  goWeeted  showing  financkil  condi- 
,  hopes  that  after  all  gold  may  flow  will  probably  have  to  take  a  large  tions,  and  particularly  short-term  in- 


British  Colonial 
Fire  Insurance 
Company 


Head  Office;  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS* 
Pees.  M  Gen.  Manager  ,  Secretary 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada; 
iO  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 
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COMBINED  TOTAL  ASSETS:  -  S2 1,779,749 
COMBINED  TOTAL  SURPLUS  -  10,963,895 


!  from  .America  to  Great  Britain  later  proportion  of  the  loan. 

'on,  although  exchange  has  still  a  On  the  Stock  Exchange  itself. con- 
I  good  distance  to  go  before  the  opera- j  ditions  are  not  unfavorable.  There 
tion  could  become  profitable.  i  is  still  considerable  activity  in  some 


d'ebtednes.s  of  the  municipalities  con¬ 
cerned.  This  has  elicited  from  the 
bankers  the  declaration  that  the  Am- 


THE  E.  A.  WHITEHEAD  CO.  UNITED 

of  Montreal,  wish  to  announce  that  they  have  opened  a 
Life  Branch  in  conjunction  with  their  other  Insurance  busi¬ 
ness,  under  the  supervision  of  Mr.  W.  H.  Blackstock,  for 
merly  Life  Superintendent  (in  Canada)  of  the  Phoenix 
Assurance  Company,  Limited,  London,  England,  and  are 
now  in  a  position  to  offer  their  clients  expert  advice  in  all 
matters  pertaining  to  Life  Insurance. 

Insurance  Exchange  Building,  Montreal 

MAin  2122 


The  bulk  of  Cape  gold  arrivals  is  loading  industrials,  but  bankers  are 
still  going  to  an  "undisolosed  destl-  discouraging  speculation  and,  except 


is  still  considerable  activity  insome  ^;“„  " 

K„f  h.nWArc  ,rA  Mirplus  of  available  capital  is 


SO  large  that  no  official  restrictions 


SUil  going  lO  iUX  UIWIKSVIIFOVU  ucroxj-  u  lO  n  wii  lauis,  .a  *  e  aprmanv  Pvpn 

nation,*'  hut  that  is  now  well  known  in  one  or  two  individual  cases,  the  Q-ermwnv  ra\ions^  mibHc  loans 
to  be  Poland,  which  requires  rheiopen  account  is  relatively  small  ^  ®reT"he  lil  ^ 
eoW  for  currency  stabiiUzation  pur- 1  The  rubber  share  market  shows 


gold  for  currency  stabiiUzation  pur- 1  The  rubber  share  market  shows 
poses.  Brazil  is  also  inquiring  for'stghs  of  reviving  in  riew  of  the  re- 
gold  anti  will  take  all  .Sihe  can  got.jcovery  in  price  of  the  commodity 
although  at  the  present  time  that  :  which  is  being  actively  bought  by 
'  market  finds  it  more  convenient  to  I  Germany,  France  and  America, 
draw  from  America.  “  " 

Amalgamation  of  >'oto  l8su<*s.  i  GERMAN  FOREIGN  TRADE 

cial  circles  that^he  Bank  of  Eng-  REGARDED  FAVORABLY 

land  is  unablfe  to  secure  the  open  _ 

market  gold  suppli«  and  feel-  g,aractor  of  Import- 

I  ling  IS  Cleans  Home  Activity  —  Trade 

pected  Treasurj’  .scheme  for  amal- 


gamation  of  currency  notes  with  the 
Bank  of  England  issue.  The  opinion 


Balance  .Adverse. 


American  money  wtll  flow  into  other 
German  Investments,  including 
stocks. 

The  Finance  Ministry  has  also  Is¬ 
sued  an  elaborate  report  comparing 
the  combined  State,  municipal  and 
Federal  expenditure  in  the  two  fi¬ 
nancial  years  J925  and  1913.  In  the 
market's  judgment  this  report  goes 
far  to  justify  the  Ministry’s  repudia¬ 
tion  of  the  charge  of  waste. 

Although  total  expenditure  in  the 
three  classes  of  budgets  rose  from 
548,000, OflO  marks  to  11,871.000,000  in 


TOMriQfecIliiit^rM 

lnte&iiillin  s  u  r^a  n'ceiGol 


_  _  Berlin. — The  foreign  trade  return'-  the  twelve-year  period,  2,700,000,000 

of  the  Bank  of  England  authorities  is|  for  October  are  on  the  whole  regard  of  the  increase  represents  direct  war 
believed  to  be  that  the  gold  backing  I  cd  favorably.  Imports  of  raw  and  expenditure,  such  as  penslon.s,  tndl- 
Is  not  yet  sufficient  for  an  amalgam-  half-finished  materials,  which  de-  rectly  caused  by  the  war.  Cost  of  ad- 
ated  note  is.sue,  having  regard  for  i  dined  in  August  and  September,  in  ministration  proper  accounts  for  an 
I..on don’s  posiliou  as  a  free  gold  mar- j  creased  in  October,  which  is  taker  increa.'»e  of  only  22%,  -whereas  It  is 

'  fo  Indicate  that  manufacturers  e>:  pointed  out  that  average  living  costs 
1-W  that  reason  details  of  the;l>e<^  continuance  of  the  home  trad  is  compared  with  J913  had  increased 
Treasury  scheme  are  not  likely  to  be  j  boom.  Exports  as  a  whole  and  ex  30%  in  192,3. 

announced  just  yot  and  an  official :  ports  of  manufactures  in  particular - - - 

statement  may  be  postponed  until  reached  a  new  high  record.  Gold  Investment  From 

the  next  budget  speech.  It  is  kno-wn  Imports  of  mamifacdures  wer  New  Yrtrlr  In/>Ma««a 


One  Caaadian  in  every 
rtx  Is  a  Metropolitan 
PoUeyhoMer 

To  state  there  are  2,349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  another  way 
of  saying  one  Canadian  in 
every  six  is  insured  with  the 
Metropolitan. 

Canadian  Head  Office,  Ottawa 


pointed  out  that  average  living  costs 
IS  compared  with  J913  had  increased 
30%  in  1925.  I 


Gold  Investment  From 


the  uoxi  hu’dgK  sp<‘ech.  It  is  kuo'^nl  Imports  of  Tnamifat’turO’S  wrr 
that  experts  are  working  on  the  1 253,090,000  marks,  the  largest  oi 
plan,  but  no  hint  of  the  Treasury  record  and  more  than  double  thr 


_ _ _ _  I  have  decided  to  lower  the  gold 

-ment  From  freight  rate  from  London  to  New 

w  •V  I  I  ''ork  from  %%  to  %%.  It  was 

new  York  Increases  added  that  the  Bank  of  Poland  had 
- -  purchased  £  425,000  gold. 


;  proposals  ha.s  got  abroad  and  offi- 1  average  monthly  Importations  o 

'  claLs  rcfu.se  all  information  thei-eon.  i  1926.  This  also  is  taken  to  shov  _  ana  da,  was  started  recently, 

■  Manv  bankers  and  business  men  lie- :  that  home  consumption  is  undimin  'Vrom  f^e^Tork 

lieve  that  coincidentally  with  thejiahed;  nevertheless,  although  ^-7,  nVs3  5no  om)  ^ 

i  antldpatc-d  fusion  of  note  issues  our  i  total  import  surplus  in  October  wa  aav  ’  thN^^velr  a^d 

'  currency  and  monetary  system  as  I  only  284,000,000,  against  a  high  poin  ^  111 

'embodied  in  the  Bank  act  of  1844 1  of  449,000,000  in  June,  the  feeling  i 


iinada,  which  was  started  recently,  PBICES  RISE  IN  GERMANY. 

'lecame  suddenly  active  November  _ 

23  with  shipments  from  New  York  —  The  Index  of  wholesale 

totalling  $5,500,000.  This  was  the 

’argest  single  day  this  year  and  Prices  in  Genmmy,  as  of  Nov.  15.  was 
brotight  the  total  on  the  present  sea-  140.3,  comparing  with  140  in  the  re- 


shTu?di;c“caV;fuUy‘  re-examined  in  that, 'from  the  exchange.  -aricK’.  -al  mov.nient  to  $13,0^^^^^^^^^^^^  r. J 


the  light  of  present  conditions.  standipolnt.  the  tr.ade  balance  re 

Planning  to  Restrict  f  irculatioii.  mains  highly  unfavorable.  It  com 
Treasury  authorities,  however,  do  pares  ^Ith  an  import  excess  of  onl 
not  favor  any  radical  alte.ration.  129,000,000  marks  in  October.  192G. 
Bankers  are  taking  ste.ps  to  foster  In  the  first  ten  months  of  the  pre.: 
as  much  as  -possible  the  growth  of  ent  year  imports  of  merchandis 
banking  Im’oits  among  all  classes  of  aggregated  11.596,000,000  marks  an- 
the  oomnuinity,  espeoial’y  w'eekly  exports  only  8.824,000,000.  The  rr 
!  wage  earners.  By  "this  means  it  is  sultant  import  surplus  of  2,772.000 
hoped  to  minimize  the  use  of  cash  000  marks  compares  with  an  expor 
I  in  making  payments,  thus  not  only  excess  of  248,000,000  in  the  same  tei 
'  increasing  the  facilities  available  to  months  of  1926. 

i  banks  for  promoting  the  growth  of  - - - - - 

i  trade,  but  also  reducing  the  ourren-  The  Financial  Times  reaches  r 
'  cy  notes  in  circulation.  If  this  policy  class  of  people  who  are  Interester 
is  successful,  it  should  greatly  assist  and  able  to  buy  investment  seciiri 
I  the  note  amalgamation  scheme,  be-  ties. 


Chemistry  is  Revolutionizing 

the  Food  Habits  of  the  World 

Phlladelgbla  Public  Ledger. 


Bank  of  Montreal  accounted  for  preceding  weeks,  and  with  139.9  at 
34,000,000,  with  the  announcement  the  end  of  September. 

)f  a  northward  shipment.  Canadian  Wages  continue  to  rise,  but  very 
Bank  of  Commerce  shipped  $1,500,-  .s,lowly.  The  Government’s  report 
too  to  its  branch  in  Montreal.  shows  average  weekly  wages  of 

The  movement  was  started  by  a  skilled  workers  in  twelve  industries 
shipment  of  $3,000,000  by  the  Cana-  on  Oct.  1  to  have  been  49  marks  21 
iian  Bank  of  Commerce.  It  has,  so  pfennigs,  for  unskilled  labor  36.84. 

ar,  been  lighter  than  usual  this  _ _ _ _ 

.’ear.  Tn  the  fall  of  1926,  ship- 

Tients  amounted  to  $41,000,000.  CANADIAN  (iBANIlr, 

The  gold  serves  to  balance  the  E’OR  PRESS  ROLLS, 

heavy  outflow  of  Canadian  wheat  Granite  aiiarries  have  been  in  one- 


leavy  ouiiiow  or  t.anaaian  wheat  Granite  quarries  have  been  in  ope- 
and  other  pri^ucts  and  was  the  dl-  ration  in  Canada  for  many  years  pro- 
ect  result  this  year  of  quotations  of  Cueing  building  stone,  monumental 
-  ajiadlan  dollar  In  the  New  York  gtone,  and  paving  blocks,  but  It 
market  at  a  premium  of  11/64  of  ^^ly  in  recent  years  that  stone  from 

Cable  advices  from  London  said 

hat  the  Cunard  and  White  Star  lines  P’^®®“  pp  paper- 


^urmBLE 

JRre  CJ^/arine  Iryttrance  ^mpany 

ntOMDEXCE.RL 

Liability  Guaranteed  by 

The  Phoenix  InsuranccCo. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  ISOi 
Ownefl  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Funds  over  $60,000,003 

GEORGE  LYMAN 

Geperal  Agent 

38  VictorU  Square.  MO.NTREAL 
Pbone:  LAncastcr  9333 


making  machines. 


Big  Increaae  in  Value 

of  Sheet  Metal  Products 

According  to  a  statement  issued 
by  ihe  Dominion  Bureau  of  Statis¬ 
tics  at  Ottawa,  production  in  the 
sheet  metal  products  industry  In 
Canada  in  1926  was  valued  at  $39,- 
077, .304,  an  Increase  of  14  per  cent, 
over  the  output  value  of  $34,442,488 
reported  In  the  previous  year.  This 
production  was  the  greatest  shown 
for  this  Industry  since  the  bureau 
commenced  the  collection  of  statis¬ 
tics  on  Canadian  manufactures  in 
1917,  and  exceeded  the  previous  rec¬ 
ord  of  $37,369,576,  established  in 


1920.  y 

Of  1he^l35  plants  reporting  in 
this  group.  69  were. located  In  On¬ 
tario,  19  ^ach  in  Quebec  and  British 
Columbia.  11  in  Manitoba.  8  in  Al¬ 
berta,  4  in  New  Bruns-wlck,  2  each 
in  Saskatchewan  and  Nova  Scotia, 
and  1  in  Prince  Edward  Island. 
These  concerns  employed  a  working 
capital  of  $32,484,762,  gave  ^ploy- 
inent  to  7,476  people,  who  iKcived 
$8,836,735  in  salaries  and  wages  and 
by  manufacturing  processes  added 
$18,14.3,982  to  the  value  of  pur¬ 
chased  materials  which  cost  $20,- 
031,052. 


I  America  still  remains  the  land  of 

■  opportunity.  Wincenty  Matzka,  an- 
I  ether  of  Uncle  Sam’s  foster  children, 

I  has  the  first  instalment  of  a  prom- 
I  ised  million  in  his  hand.  Twenty-two 
i  years  ago  in  an  improvised  labora- 
!  tory  he  dreamed  of  a  process  to  pre- 
:  serve  fruit  juices  In  their  natural 

'  state  without  artificial  aid,  and  now, 

,  having  achieved  the  s-uccessful  con- 
I  elusion  of  years  of  experiment,  he 
]  recedve.s  $100,000  in  cash  and  royal- 
'  I  ties  which  are  expected  to  run  into  ■ 
1  seven  figures. 

i  His  discovery  of  a  six-minute 
!  method  of  putting  fermentation  bac- 
I  teria  out  of  action  is  expected  to 
I  be  useful  not  only  In  the  prepara- 
i  tion  of  fruit  juices  but  also  in 
I  conection  with  other  liquid  or  seml- 
i  liquid  foodstuffs  which  can  be  han- 
I  died  by  hLs  process, 
i  .Mr.  Mati,ka  is  In  his  50s.  He  was 
'  enormously  successful  as  a  chemist 
I  before  war,  but  this  present  process 

■  is  the  result  of  a  long  period  of 
j  dreaming  and  planning  ajid  falling. 

;  He  has  survived  the  troubles  of  the 
i  war,  the  loss  of  his  first  fortune  and 
I  remains  in  America  to  start  life 
i  anew. 

"Chemistry  is  the  great  profession 
of  to-day  and  to-morrow,”  says  Mr. 
Matzka.  "The  coming  discoveries 
will  revolutionize  the  halblts  and  the 
life  of  the  people.  Young  men  who 
have  tenacity  and  imagination  will 
find  in  chemistry  a  ready  instru¬ 
ment  which  can  be  used  to  find  the 
way  to  success. 

"It  Is  not  an  easy  profession.  A 
chemist  must  first  have  enormous 
knowledge  and  then  a  mind  ingeni¬ 
ous  and  clever  in  suggesting  what 
might  be  the  next  step  in  finding  a 
new  fact.  He  will  have  to  have  the 
patience  to  mark  time  with  a  thous¬ 
and  failures  in  order  to  ahev  one 
success,  but  he  will  find  that  It  has 
been  worth  his  time  and  patience.” 

Mr.  Matzka’s  experience  during  the 
war  shows  the  value  of  initiative  and 
resourcefulness.  He  is  an  Austrian 
Pole  by  birth.  He  was  educated  at 
the  Universities  of  Lemburg  and  Zu- ! 
rich  and  .started  to  make  chemistry 
his  lifework.  He  owned  factories  and 
processes  by  the  time  the  war  broke 


out.  but  he  had  not  been  able  to  per¬ 
fect  the  method  of  putting  the  bacte¬ 
ria  to  .sleep  la  the  fruit  juices. 

In  addition  to  making  it  possible 
to  keep  fruit  juices  wholesome  indefi¬ 
nitely  with  a  mehtd  which  does  not 
require  great  heat  energy,  Mr.  Matz¬ 
ka  has  made  provision  for  by-prod¬ 
ucts,  making  It  possible  to  utilize 
everything  but  the  seed. 

The  orange,  for  Instance,  provides, 
first,  juice;  then  the  orange  pulp  is 
prepared  for  use  in  making  jellies, 
marmalade  and  the  like  and  for  ice¬ 
cream  factories  and  bakers;  then  the 
essential  oil  Is  extracted  and  used  in 
the  manufacture  of  perfume;  pectin 
is  then  removed  from  the  residue. 
This  substance  Is  used  to  make  jel¬ 
lies  jell  properly.  Lastly,  the  orange 
peel  is  ground  and  also  sold  to  bak¬ 
eries. 

“Great  changes  are  in  store  for  the 
world  through  the  development  of 
food  chemistry,"  said  Mr.  Matzka. 
“In  ten  years  perhaps  you  may  be 
able  to  go  to  a  restaurant  and  look 
down  the  menu  for  the  number  of 
vitamins  you  wish  to  eat  and  make 
your  selection  entirely  from  artifi¬ 
cial  food  products.  However.  I  am 
not  so  much  interested  In  artificial 
food  products  as  in  the  synthetic 
production  of  the  raw  material. 
Mankind  may  be  unwilling  to  give  up 
the  pleasure  of  eating  solid  and  sa-  ( 
vory  foods,  but  there  is  no  reason 
why,  for  Instance,  months  should  be 
devoted  to  the  production  of  sugar 
cane  when  the  materials  are  In  the 
air  around  ns.  The  time  will  come 
when  we  will  get  our  sugar  this  way, 
as  we  are  now  beginning  to  get  ni¬ 
trates  and  other  products  sj'nthetl- 
cally. 

"The  seasonal  production  of  fruit 
and  vegetables  causes  great  waste, 
as  very  often  the  demand  Is  not  suf¬ 
ficient  to  absorb  the  immediate 
supply  and  the  food  Is  permitted  to 
rot  and  go  to  waste.  .My  process 
will  make  It  po.ssible  to  absorb  this 
surplu.s  in  the  manufacture  of  fruit 
Juice  and  it  will,  besides  making 
something  useful  out  of  the  by-prod-- 
ucts,  also  provide  a  luurket  for  the 
culls  and  seconds,  whlbh  now  have 
no  value.” 


QV 
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Arert -freeze  B 
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winter  drivii^ 

by  using  the  only  Safe 
Anti-Freeze  solution  as  * 
recommended  by  all  car 
manufacturers — alcohol  and 
water.  Avoid  experiments 
with  fancy  solutions,  which 
are  injurious  to  the  cooling 
system.  Go  to  the  nearest 
Atlas  Station.  They  will  use 
the  Atlas  Chart  and  Hydro¬ 
meter,  and  fill  your  radiator 
with  the  correct  solution  to 
prevent  freezing  in  any 
degree  of  temperature. 
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OLD  STYLES  ARE 
STILL  EFFECTIVE 
IN  FAKE  SCHEMES 

Mail  Order  Method  i»  Still  Emr 
ployed  as  Rule  to  Sell 
Securities. 

MINING  ^St¥oPULAR 

Survey  by  National  Better  Busi¬ 
ness  Bureau  of  U.  S.  Shows 
Mines  and  Oil  Wells  Chief 
Menace  of  the  Get-Rich-Quick 

Now  York— Results  of  a  survey 
made  during  August  and  September 
by  the  National  Better  Business  Bu¬ 
reau  show  that  stock  certificates  are 
still  by  far  the  favorite  tools  of  pro- 
tmifers.  that  offcriugs  by  principals 
occur  four  times  as  often  as  those 
by  brokers  or  other  agents,  that  min¬ 
ing  promotions  are  still  in  highest 
favor — with  oil  production  and  real 
estate  offers  respectively  standing 
second  and  third,— that  the  malls 
till  afford  the  chief  avenue  for  ap- 
Iiroach  to  the  prospective  customer, 
tliat  some  30%  of  all  promotional 
"fferings  ore  sold  to  restricted 
groups,  and  that  the  city  dweller  is 
ii'  tt^r  informed  as  to  sources  of  re- 
li:!l)lc  information  on  current  pro¬ 
motions  than  rtiral  Investors, 

i'he  conclusions  drawn  from  this 
ri'iiort  are  believed  to  represent  the 


German  Steel  Trade  Sees 
American  Competition 

Berlin, — German  trade  ex¬ 
perts,  in  commenting  on  the 
sharp  decline  in  production  of 
iron  and  steel  in  the  United 
States  during  October,  pre¬ 
dicted  that  1928  will  witness 
sharp  American  competition  in 
the  world  market  for  steel, 

Germany’s  own  steel  pro¬ 
duction  in  October  was  1,414, 
481  metric  tons,  which  com¬ 
pares  with  1.174,794  in  Octo¬ 
ber,  1926,  Production  at  the 
rolling  mills  was  1,113,470  tons 
L-ist  month,  as  against  976,- 
528  a  year  ago.  Home  prices 
for  iron  and  steel  are  un¬ 
changed;  export,  pricek  for 
bars  and  other  rolled  mate¬ 
rials  have  risen  slightly. 


COnON  TEXTILE 
ILLS  ASK  TARIFF 
AGAINST  BRITAIN 

Competition  From  United  States 
Also  Felt  by  Canadian 
Manufacturers 


FURTHER  DECLINE 
IS  REVEALED  IN 
C.P.R.  EARNINGS 

I  Net  For  October  Shows  De¬ 
crease  of  $975,834  At 
$6,971,365 

WORKING  EXPENSES  UP 


dered  in  all  the  provinces  to  com-, 
munitles  not  having  permanent  chest 
clinics.  The  Association  has  per¬ 
sistently  advocated  the  provision  of 
this  service  and  has  been  helped  f! 
nancially  in  Three  Rivers  by  the 
Sun  Life  Assurance  Company,  and 
in  the  Marltlmes  by  the  Health  Com¬ 
mittee  of  all  the  Ijlfe  Insurance 
companies  of  Canada. 

Under  the  Sun  Life  scheme  to  of¬ 
fer  scholarships  of  $500,  executives 
employing  these  men  must  also  con¬ 
tribute  $500  and  leave  of  absence 
with  salary  to  the  workers,  to  at¬ 
tend  clinics.  Institutions,  etc.,  in 
England,  France  and  Italy. 


Ten  Months  Net  Profits  Shown  - - - 

At  $5,112,610  Below  Total  fAflDT  RFPITCrC 
of  Corresponding  Period  For  lUirUJW 

STOCK 

i  October  net  earnings  of  the  Can-  TRUST  COMPANY 

adlan  Pacdfic  Hallway  again  show  a  _ _ 

(locroaiS'6  at  $6,971,365  compared  (Contln'U’Od  from  pa§6  4.) 

with  $7,947,199  the  same  period  last  own  a  thousand  sharej  if  that  fact 
year.  This  is  the  sixth  consecutive  ^as  not  entered  in  the  books.  That 
decline  in  monthly  net  earnings  and  jj.  jjiy  opinion,  is  the  meaning  of  the 
the  seventh  of  the  year  to  date.  Gross  disposition  of  law. 
earnings  at  $21,201,713  against^  $21.-  “Applying  these  principles  to  the 
377,710  show  a  decrease  of  $L5,996  oasc  under  discussion:  admitting 

.‘‘L’  tliat  the  defence  is  right  in  saying 
$i99,83^  at  $14,230,348  for  the  period  ^^jjat  the  charter,  and  not  the  com- 


under  review. 


raon  law  of  companies,  must  be  fol- 


fVir  the  ten  months  ended  October  j  jowed,  we  have  the  words  ‘in  their 


31  net  profits  at  $31,466,611  compare 
with  $36,579,211  for  the  correspond- 


own  right.’  According  to  English 
jurisprudence  —  not  according  to 


JVlanuI-acturer*  Ing  period  of  the  pre^ous  year  show-  j  American  jurisprudence,  which  says 

A  a  f  decrease  Of  $5,112,610.  Gmss|  ^  muBt  be  a  beneficiary 

A.  O.  DAWSON  GIVES  CASE  earnings  for  the  ten  months  period'  ^n^r-accordlng  to  English  Juris- 

-  *l  fi75  2o4  with  working  ex-  p^dence.  a  man  must  be  a  share- 

Ottawa.  —  Canadian  Cottons,  Lim-  higher  by  ?G,78 1.860.  >  bolder  according  to  the  books  of  the 

..  ...  -  Following  are  the  gross  earnings,  v.  ,h«  nhsninfo 


n-i.rui  are  neiievea  10  rei.rvs.  tu..  Marys-  gross  earmnp.  company  and  must  be  the  absolute 

In  st,  taug’ble  survey  on  a  national  wiin  min„  ac  m.  jonn,  .uarys  j  woirking  expenses  and  net  for  Octo-  .v-  ..hares  that  is  to  sav 

scale  of  the  activities  and  riethorls  ville  and  MllitowHp  N.B.,  CornwaMjber,  and  for  the  first  ten  months  ?  thA  titip  in  fiiAm  anti 


In  wliich  professional  promoters  en-  and  Hamilton  Ont,  declared  at  the  wltii  comiparisons : 

cotton  hearing  before  the  tariff  ^  .  1927  1926 

‘'onfidenti.al'v  presented  on  beptem-  ,  ,  ,  October, 

her  “O  l't27  by  W  H  Mulligan,  man-  hoard,  that  because  of  competition.  j  S 

ace,' of  the'  fin.ancial  department  of  coming  largely  from  Groat  Britain  2l.26l.7n  21.377,710 

National  Better  Busine.ss  Bureau  goods,  such  as  dress  ginghams t  14-30, 34s  i.i.is  .sio 

liefore  the  National  Better  Business  'inil  flannelettes,  and  for  the  mosti  6,971,363  7,917.199 

i  nnimission,  a  liody  made  up  of  the  from  the  southern  United  Stales  Ten  months. 


he  must  have  the  title  to  them  and 
bo  able  to  dispose  of  them. 

Inc.  even  if  we  take  this  dlsposl- 

}  tlon,  the  defence  is  WTong,  becaus-; 
17.', 996  n  the  books  of  the  company  the 

799.833  transfers  which  were  effected  in 

575.834  fai^or  of  the  directors  did  not  change 
the  right  of  ownership  in  the  shares 


.'xocnti've  m'anagers  of  Better  Busl-  on  heavy  goods,  suoh  as  denims,  ^roes  i«n  s*i  j;|9  16S.709.49l  ^•i«’'efore  not  owners; 

ness  Bureau  throughout  the  United  shirtings,  etc.,  the  mills  have  been  ^  7^'  i2S.oi«.i3»  ■'  '.aoa  they  did  not  have  the  righi  fo  trans- 

states.  nble  to  secure  only  enough  business  Net  3l.466.6il  36.579.22i  •5,112,610  fer  the  shares,  according  to  the 

l  iie  basis  of  the  survey  was  in-  to  run  at  about  75%  of  capacity  dur- -  books  of  the  company,  so  that, 

iiuiries;  iiutuiries"  on  hundreds  of  ing  recept  years.  •— Decreaee.  even  under  English  jurisprudence 

'■nnipanies  received  and  analyzed  by  Alme  Geoiffrion,  K.C.,  for  the  cor-  The  following  table  shows  the  four  of  the  directors  who  attended 

ilu'  National  Better  Business  Bureau  poratlon  said:  "Naturally  it  will  be  Pross  and  net  earnings  for  every  the  meeting  and  had  no  right  to 

form  organizations  of  all  kinds  and  asked  why  cotton  goods  made  in  October  back  to  1910  and  for  the  vote,  were  not  even  shareholders.  It 

im1ividual,s  in  every  walk  and  sta-  foreign  countries  can  he  sold  In  Can-  1®  month  period  ended  October  31:  has  been  shown  that  since  the  elec¬ 
tion  of  I’fc.  Schoolmasters.  Better  ada  when  the  mills  in  this  country  October.  Gros.«.  Net.  tion  of  1906,  because  of  the  manoeu- 

Biisiness  Bureaus,  newspapers.cham-  are  favored  with  what  might  be  con-  \\ll . ^‘'® 

l-m-.s  of  commerce,  stock  exchange  si  dared  by  many  as  a  reasonable  {  iil  25!  i  president,  the  elections  have  not 


et  31.466.611  36,579,221  •5,112,610  fer  the  shares,  according  to  the 

-  books  of  the  company,  so  that, 

• — Decrease.  even  under  English  jurisprudence 

The  following  table  shows  the  four  of  the  directors  who  attended 


Alme  GeOiffrion,  K.C..  for  the  cor-  The  following  table  shows  the  four  of  the  directors  wno  attended 
(ration  said:  "Naturally  it  will  be  Pross  and  net  earnings  for  every  the  meeting  and  had  no  right  to 
•ked  why  cotton  goods  made  In  October  back  to  1910  and  for  the  vote,  were  not  even  shareholders.  It 


fumiice  when  (he  information  is  not  exchanged  between  Prance  and  the  }91S 
rciidilv  availrible  throtigh  other  sour-  United  States  in  the  recent  contro- 
ITS.  For  purposes  of  this  survey,  versy  between  these  countries  in  re-  191.5 
ilii.-  (I'lfii  was  considerably  amplified  gard  to  tariff  matters.  t9H 

to  (letennine  five  points,  viz.:  .  «  ria-,c.r.r,  ’D*? 

1.  Identity  of  promotions  current-  Cottons,  said  the  basis  of  the  1911 

^-Whether  sobi  by  principaf  or 

“Tlnditstria.  or  ^ther^  field  in.  ^^n  *17  "i^;  loii 


What  clast;  or  Classens  cempris-  roT.or^«•x1V^.^.rl, 1^-9 . 172.238. 2fi.2o7,96i  1  books  four  of  the  directors  were  not 

Id  the  market.  w  be  , nvelt  ^  n  . o^-ners  ‘in  their  own  -ight.-  That 

.■\s  originally  suggested  to  the  bu-  ,,  r.  ^  •  '1917'!  .!  !!  !!  124!!27!299  37!376is47  Is  the  position.  They  bad  no  qu.all- 1 

the  subject  was  to  treat  strict-  Haw-son  put  the  ranadian  han-;  m.ooo]R7r»  fications  to  order  a  c.'iH  such  as  that 

Iv  of  fraiid.s.  This,  however,  was  dicaiKs  at  35.07,  including  Canadian'  1 91 5 .  *3,349.289  .31.468  .snt  now  in  question 

found  to  l.e  iinuraetieable.  As  Mr.  higher  costs  to  the  following  extent:  |  H'H . "As  for  the  election  of  Colonel 

Mulligan  said  in  his  speech.  "Note  buildings,  3,6/%,  higher  Ih.aji  the  | ]09’697!7i9  37!.3n3'286  Robertson.  He  was  ihe  ninth  dl- 

tbal  we  sjieak  of  iiromotion.s.  not  o-I  duty  on  machinery  3.07%,  duty  ifm .  89,720,9.51  30,460,424  rector.  There  were  seven  at  th? 

fr.'.uds.  I'raud  must  be  proved  fraud  and  taxes  on  supplies  at  1.21%;  morel  1910 .  82,73,3,107  29,363,133  four  alleged  director.s.  three 

Fraud,  when  not  so  adjudicated  by  a  A  falling  off  in  grain  handled,  due  real  directors:  and  one  was  ah.sent 

inibcial  Iriluinal  can  be  determined  production,  ...614,  bigger  staffs,  due  sinat.ier  total  of  ear  loadings  I  Another  w'as  elcrted.  Did  he  accept 

rn’y  after  llie  minute  investigations  to  greater  vanety  of  product.  4.4K^;  ;  unusually  late  harvest  directorship  or  refu.se  it  ? 


her. 

Gros.«. 

NVt. 

.  .jai.-tm.?!.* 

$0,971,365 

.  21.377.710 

7,947.199 

. 

..  19.KS0.1S* 

7.444.03V 

..  19,352.340 

7.022.177 

23.7fi9.7.?3 

8.160,988 

..  2.3.nfil..")47 

7.802,744 

..  22.nS9.fi24 

6.711.486 

.  .  24, son, 632 

7.700.822 

. 

..  1S.29fi,6.'J 

5.347.781 

1 

.  .  1.5,fiS2.7Sn 

5,085. 83.» 

..  14.733.714 

5.054.701 

..  13.237,0*6 

5.674.739 

..  14,44:!J214 

6.579,434 

3.321.328 

..  14.4S.1,2n6 

5.602.858 

..  31.060.397 

5.060  887 

..  1  1.207,991 

4.681,104 

..  10,229.371 

4,505, lul 

r*roja.«!. 

Vet. 

.$160.3*4.749 

$31,466,611 

.  15*.7n9.494 

36,579,221 

.  1  44.243.276 

29.079.040 

.  148.711,030 

27.468,059 

.  154,4.')6,00.-> 

27,412.412 

.  147.*SR,3I3 

27.1  1  1.003 

.  1  50,4  77.2.')  1 

28.612.158 

.  172.238.93.5 

26.357.961 

.  1  42.536. fi‘;6 

28,410,051 

.  126.763,755 

29.292.90r? 

.  1  24.127.200 

37.376.847 

.  113,000,875 

30.801,110 

.  83,340.280 

31.468  .501 

.  94.065,464 

20.944.471 

.  1  15.03  4..317 

37.21  1.003 

.  100  607,710 

37.305  286 

.  80,720.051 

30,460,424 

.  82,733,107 

29,363,133 

Proof  of  Fraud. 

"It  is  of  no  Importance  tliat  a 
director  may  have  been  elected  by 
accident  or  error,  but  when  the  pre. 
sident  of  an  institution  like  this  i 


find  there  is  fraud.  Proof  of  tlii--  i 
fraud  I  find  in  the  transfer  books  j 
of  ihe  company,  where  it  is  declared 


•ns  them  ?  Mr.  Brown,  the 
It  and  manager  of  the  com 
According  to  the  company 


'‘As  for  the  election  of  Colonel 
(bertson.  He  was  ihe  ninth  dl- 
ctor.  There  were  seven  at  th? 


wti'ch  :>rr  possilde  in  but  the  min-  additional  machinery  for  same  rca-| 
-ritv  of  cases.  We  shall  speak  sou,  1.61%;  higher  w  ages,  10.19%  ;i 


tendencies.’’ 


of  current  promotional  shorter  hours,  3.65%. 


is  reflected  in  the  October  revenues  "It  was  allegid  that  his  electior 
of  the  Canadian  National  Railways  was  irregular  because  he  was  ab¬ 
as  Indicated  by  their  financial!  state-  sent.  His  election  appears  to  me 


As  between  Canada  and  Great  Brit- j  inent.  The  actual  drop  in  revenue!  to  he  legal,  in  siiile  of  his  absence 


luiii  enougli  information  for  pur  piir- 
pc.-cs,’’ 

Hun  They  Operalc. 

High  jiressure  promoters,  it  was 


liowii,  used  such  up-to-dafe  selling  :  - _ '  .  .1  ,  . 

tim, Hants  as  radio,  sky-writing,  ela-  counterbalancm, 

liorately  faked  industrial  exhibits,  '  ^ 


.•ii’d  tlip  like,  but  these  were  excep-  ■L’“''Son.  i  would  be  glad  to 

lions;  your  every-day,  solid  prosper-  ^lo  it.  I  confess  I  have  not  given 
CHS,  promoting  cit'zen,  who  parts  ibuch  thought  to  that.’’ 

i!i‘'  public  ))ainlessly  and  effective-  - — - - - 

V  from  its  funds,  find  such  high-  /I  ||  mf  i  f\  A  HP  A  I  I/A 
fainting  devices  as  not  altogether  ne-  I  A|vA||/l  IAIkV 
■■;  sary  and  discards  them  as  en-  wrAll/ll/fl 

lhu:-iastic  cffcrve-sccuces  of  a  new.  IlfITU  UPVI/^A 

onnger.  rising  and  possibly  imprac-  WIIH  |y||4  Y  11  II 

rical  and  impetuous  promotional  if  11 II  ITIU/mlVv 

sclir.ol.  For  the  hard-boiled  pi'ofes-  - - 

ional  the  prosaic  and  proved  suf-  Relations  in  Business  and  Fin* 
fire:  iirinted  flamboyance^!  deliver-  ____ 

cd  tbrou.gh  the  United  States  malls  Between  .^ountnes 

(Tve  his  purpose  extensively,  while  Indicated 

•ilrsmen.  through  personal  or  tele-  ■  1 

Tiho'ic  calls  are  iil.so  in  high  favor.-  Another  step  forward  in  the  Unking 
lo  the  fact  that  newspapers  have  y.p  n,ations  by  telephone  was  made 
found  caution  nocessaryw  may  be  at-  -CTrlth  the  inauguration  of  long  dis¬ 
tributed  the  absence  of  promotional  tance  telephone  service  between 
ilvrrt'.soments  from  their  columns.  Mexico  and  Canada.  The  Internatio- 
hi.!  liariicr  .ipcounts,  perhaps,  for  Telephone  and  Telegraph  Corpo- 
tbe  rail  il  hut  reecnl  ruse  of  tipster  ration,  in  conjunction  with  the  Am- 
sbccts  .gypdom  s  press -an  Inyen-  ^rioan  Telephone  and  Telegraph 
turn  wbu  li  gives  present-day  exploit-  company,  and  the  Bell  Telephone 
Of!,  financml  license  without  Uni  t  Company  of  Canada,  arranged  for 
until  the  authorities  stamp  them  out.  pnmTi-.ia.tions  to  he  evchi,T,.*ea  he. 


As  many  Canadian  mills  use  water  -  substantial  increase,  amounting  ap-  If  one  is  to  be  believe  the  affi/iavii 
power.  R.  J.  Deachman  asked  Mr.  |  proximately  to  one  million  dollars  on  j  of  the  president  and  his  letter  «o 
Dawson:  "What  about  power?  Don’t !  October  of  the  previous  year.  1  Robertson  after  the  institution 

you  think  you  ought  to  give  us  some'  During  the  month  of  October,  1927.  j  the  present  action,  in  which  he  soli 
information  as  to  counterbalancing '  the  gross  earnings  of  the  National  |  cited  Robertson  lo  accept  notice  as 
advantages  ?’’  j  Sy.stem,  excluding  lines  east  of  I-^evis  j  a  director  in  order  ‘.)  block  the 

Mr.  Dawson:  “I  would  be  glad  to^  ^“d  Diamond, .Tunctlon.  Que.,  reached  attorneys  for  the  iictitioners.  it 
do  it.  I  confess  I  have  not  given  total  <rf  $25,181,542,  as  against  I  follows  that  Robertson  was  still  a 


do  it.  I  confess  I  have  not  given total  <rf  $25,181,542,  as  against  follows  that  Robertson  was  still  a 
much  thought  to  that.’’  I  $26,292,428  in  October,  1926,  a  de-  director  at  the  time  action  was  in- 

_ _ _  crease  of  $1,110  886.86,  equivalent  to  scribed  and,  notice  of  the  meeting 

4.23  per  cent.  The  working  expenses  not  having  been  given  lo  him,  the 
I  ANAnA  TAI^C  tot-aUed  $17,493,538  m  eomparison  action  of  the  board  was  null. 

1/All/rll/A  1/iLAl$)  $17,706,767.27  in  October,  1926,  "I  do  not  pronounce  an  opjnion 

iiTAitiflw  aMivvaMA  ^  decrease  of  $213,218,  or  1.20  per  on  this  point.  The  letter  and  affi 
WiTII  Ml*  Yll  II  The  net  earnings  for  October,  davit  of  the  manager  president  are 

If  1 1 11  Iflu^lvv  amounted  to  $7,688,003,  while  in  in  contradiction  wit'i  the  books 

_  October,  1926.  they  were  $8,585  671.  The  books  show  th.-tt  his  (rolono! 

Relations  in  Businecc  anfl  Fin  i  a  decrease  of  $897,668.  The  operat- 1  Robertson’s)  resignation  was  a? 
Kelations  in  Buaiiims  and  Fin*  October,  1927,  5va.s  |  cepted.  Nevertheless,  he  never  sen- 

&nc6  DGCWCCn  ^ouirtncs  69.47,  w’hn'e  in  OctobSTf  1926,  it  was*  in  a  written  resi.cnation  Evot^ 

Indicate4l  67.34.  |  though  It  appears  from  the  book? 

Gross  earnings  for  ten  months  of  i  tjiat  Robertson  sent  his  resignation 
Arotiier  .ifen  fnrwi.«4  4«  currept  year  totalled  $219,708.-1  to  the  office,  it  docs  not  appear  by 

aW  nation^  hv  431.  In  the  corresponding  ten  month.s  j  the  books  that  the  aceept.ance  of 

^U^thelnL^SS  olTon^^^^  ^  ”26  they  were  *216  711.581.  on  h,B  resignation  was  made  known  ro 

”27  of  $2,996,849,  equal  b,n,.  That  is  to  s:(y,  the  president 


to  1.3S  per  cent. 

In  the  same  period  this  year  the 
■working  cxpen.si''s  amounted  to 


of  the  company  held  the  resignation 
of  Robertson  in  suspense  in  order 
to  be  able  to  say  that  it  was  ac- 


tierts.  .gypdom.’s  press, — an  Inven-  Jrloan’  Telenhone  and  Teleeronli  ^^’’4  months  of  gppfpd  or  it  was  not  accepted,  ac- 

. --lv-»..r»»M«»plo.l-  SSS.«-  S"”,;:  SS.  ,„,h„  ol  the  „,o- 

rs  financi.al  license  without  limit  rnm.nmv  of  r  1110/1 1  irrnTip«.,,{  fni-  period  of  l.i-i  ofi 

ntil  the  authorities  stamp  them  out.  conv/ersations  to  be  exchanged  I  o"  percent.  «The  contention  has  been  made 

Nor  has  the  promoter  found  it  ne-  ,^.pp„  ^:,,p^,PO  city.  MontUal  and  j  in  ' 

fssary  to  cnll  ou  any  great  endow-  Trvrontn  '  earnings  arc  $33,941  5.u.  In,  Robertson.  Brown  s;iifi  ‘accept  in 

. *  J _ ,$* . 1 . . • _  laroiuo.  \  nf  iao/?  tiiAv.  .  .  .  ... 


.  ^  fal,,  .lock  cer-  j  _ _ _ 

'  I _ .11  merclal  wire  telephone  circuits  in  the _  ___ 

ecurate  index,”  sali  Mr.  Mullgnn,  ^  SUN  LIFE  ASSURANCE 


we  fhid  tliat  mining  still  remains 
the  most  beguiling  gold  brick  with 
vliieli  fo  lirain  the  sucker,  with  free- 
lot  real  estate  offers  and  the  Texas 
oil  barkers  not  far  behind.” 

IToniodoits  In  IVrcenfages, 


3,381  miles. 

The  businees  and  financial  rela¬ 
tions  between  the  two  cmintrles  are 
Indicated  by  the  following  inaugural 
conversations: 


;  period  of  1,927  of  i  ment. 

3. 1 9  per  cent.  “The  contention  has  been  made 

month  of  19_i  when,  in  the  affidavit  and  lette- 

gs  are  $33,341  597,  In,  jq  Robertson,  Brown  said  ‘iiccept  in 
I  the  similar  ten  months  of  19-6  they  i  p,.,jpr  block  our  opponents,’  he 
;  were  $.L  .143..51J).  a  reduction  of  ^3,-  forgot  that  at  a  previous  meeting 
.801.921  in  19-i.  the  comp.any  had  accepted  Robert- 

■■  ■  '  son’s  resignation.  Nevertheless,  h* 

N^^lIRANrF  wrote  to  Robertson  during  the 

rluuUlAnllvle  I  course  of  the  action  .’.M'’  dear  friend. 

SCHOLARSHIPS  I  "If  Robertson  did  not  resign,  all 

-  j  the  actions  (of  the  directors)  ar.- 

authorlt'es  believing  null  because,  as  he  liimseli  s.ald  on 


GRANTS  SCHOLARSHIPS! 


were  as  fallows; 


ot  f'  t  h'  H  ”  conversations:  Competent  authorlt'es  believing  null  because,  as  he  liimseli  s.ald  on 

ti  i  ar  iienino.  g.^  Frederick  M'lllia.ms-Taylor,  il’at  a  closer  study  of  the  method.*  the  stand,  he^  received  no  notice  of 

ions  In  IVrcenfages,  General  Manager,  Bank  of  .Montreal! !  ®*bPloyed  in  Great  Britain  and  Eu- |  meeting.  But  that  is  r.ot  the  whole 

the  exiict  found  figures  called  D.  B.  Euona.  Manager  of  thei'ope  to  combat  tuberculosis  would]  question.  Brown  now  says  lhat  was 
lows;  Bank  of  Montreal  in  Mexico  City.  !  of  benefit  to  tuberculosis  work-  a  mistake,  that  he  foi  got  about  !' 

Sir  Henry  Thornton,  President,  j  o*’**  ('anada.  the  Caniidinn  Tub'"-  j  when  he  wrote  Robertson  the  letter, 
f’-*'-  Canadian  National  Railways  System, (ttlosis  Association  approached  the,  imf  that  Robertson  had  really  rc- 
oii  ■■  ne.  talked  to  S.  J.  Hungerford.  Vice'®*'"  pfo  of  j  ginned.  That  is  of  no  importance: 

in  '-  President,  Canadian  Railways  aod  ^  anada,  with  the  results  that  ar- 1  ^ve  do  not  nped  to  he  concernerl  with 


Mining . .  , 

Oil  ProiliKtion . 

r.o.Tl  l  ist  at  I' . 

tiinrral  Si'i'iirity  Dn.ilc'r.s,  mii.«t- 
Iv  mail  "put  amt  call’’  and  in- 
st.'ilnii'iit  i/l.m  .spi-oiali»tK  .  .. 
oil  I!(iy(ilty . 

■Mnniifactiiring . 

Hii.slni'.is  S/'i  vii'O  l-'iniis . 

.Mitiimiitivc . .  •• 


we  do  not  need  to  be  /’oncerned  with 


Tlii«  accounts  for  some  tlr-ee-quar-  .uexu-u.  i  Reports  received  by  the  As'ocin- 1  ‘  “"i  »>aiy  oppression  oi  uisiiiiureMeu  snuic- 

fns  of  the  total  inquiries  received  G.  R.  G.  Conway,  President.  Mexi-|{jon  recently  led  the  officers  lo  be-!  the  affairs  of  tlie  company  not  holders,  and  that  there  is  every 

liming  tb''  period  under  discussion,  can  T.ight  &  Power  Company,  talked  mpyg  jj^at  tuberculosis  in  Canada!  fortunate,  btit  that  the,  adniinistra-  reason  to  fear  a  repetition  of  what 
on  cnncntly  offered  promotions;  to  Miller  La-Mi.  Chairman  of  the |  on*  the  increase,  but  following  *'®"  since  1926  made  no  effort  to  occurred  in  1926.  I  believe  it  to  be 

the  remaining  one-quarter,  which.  Board,  .Mexican  Light  &  Power  Com- 1  investigation  the  officers  are  of  the  Protect  the  shareholders.  It  has  the  duty  of  the  court  to  intervene, 

for  purposes  of  tlic  survey,  was  la-  pany.  1  opinion  that  the  situation  is  beiu!*  |  b'®"  proved  that  on  the  call  of  192b  I  order  an  interlocutory  injunction.” 

belled  ‘•miscenanemis  ’.  wMl  lend  it-  Colonel  Repp.  Vice  President  of ,  kept  well  in  hand.  Tl*e  sanitoria  :  nearly  900  shares,  on  which  60  pef  A  quo  warranto  action  to  unseat 


ANNUAL  REPORT  of  the  DIRECTORS  of 

THE  GOODYEAR  TIRE  AND  RUBBER  COMPANY 

OF  CANADA,  LIMITED 

To  the  Shareholders:  Toronto,  November  18th,  1927. 

Your  Board  of  Directors  submits  the  Company’s  Balance  Sheet,  which  ©hows  the 
financial  position  of  the  Company  at  the  close  of  its  fiscal  year  as  ot  September  30th, 
1927. 

The  year  just  closed  has  been  the  most  successful  in  the  history  of  the  Company. 
Your  Company  Is  in  a  strong  ftnancdal  position,  both  as  to  working  capital  and  cash  on 
hand,  and  has  no  Indebtedness,  excepting  bills  not  due  for  discount. 

Your  two  rubber  plants  have  worked  to  their  maximum  capacity  twenty-four  hours 
per  day  throughout  the  year.  Your  inventories  are  comparatively  low  and  your  stocks 
are  free  from  defective  or  ©low  moving  goods.  The  turnover  of  both  cruda  and  manu¬ 
factured  stocks  has  been  greater  than  in  any  other  year.  It  was  necessary  to  add  to  our 
buildings,  both  at  the  BowmanvlUe  and  New  Toronto  plants,  so  that  we  might  better 
take  care  of  our  business  for  the  present  fiscal  year. 

The  cotton  plant  at  St.  Hyaclnthe  has  operated  twenty-two  hours  per  day  for  each 
working  day  during  the  year.  This  plant  enables  us  to  control  our  own  fabric  construc¬ 
tion  and  provides  us  with  a  superior  product  at  a  much  lower  price  than  current  market. 
The  cotton  company  is  operatlug  on  a  conservative  pjan  and  is  making  a  satlsifactory 
profit. 

Your  export  business  Is  well  distributed  and  profitable.  It  has  been  the  means  of 
keeping  a  constant  and  balanced  production.  This  results  iu  lower  costs,  which  in  turn 
affords  lower  selling  prices  in  the  home  market. 

Your  Company  has  been  built  on  a  policy  of  a  good  profluct,  good  setwlce,  economy, 
low  margin  of  profit  and  rapid  turnover  of  both  crude  and  manufactured  stocks.  It 
may  be  of  interest  to  you  to  know  that  93%)  of  our  shareholders  reside  iu  Canada  and 
their  investment  In  the  Company  amounts  to  over  seven  millions  of  dollars. 

Your  company  is  entering  a  fiscal  year  which  will  likely  show  increased  unit  pro¬ 
duction,  but  a  year  that  will  show  the  keenest  competition,  both  in  home  and  foreign 
market. 

Since  your  Company  Is  In  a  strong  position  it  should  at  least  maintain  its  place  in 
the  industry. 

I  wish  to  give  recognition  to  our  work  people  and  to  our  staff  who  year  by  year  give 
(heir  best  effort  and  loyal  .support  to  the  Company,  and  to  thank  the  shareholders  for 
granting  every  request  we  have  made  of  you  and  also  to  thank  you  for  the  many  letters 
received  of  helpful  criticism  and  encouragement  and  the  interest  you  have  .shown  In  the 
furthering  of  sales  of  our  product,  and  your  support  in  general. 

Re.spectl'ully  jours. 

C.  H.  CARLISIA-;. 

I’resident  and  General  Manager. 

THE  COODTEAR  TIRE  AND  RUBBER  f  OMl’ANY  OF  CANAHA,  MIUTKO 
B.VLANCE  SHEET.  SEPTEMBER  30,  1927 
ASSETS 

(URKEM  AND  IVOHKING  ASSETS: 

Push: — 

In  banks . $l,«n,294  77 

On  hand  and  in  transit  from  branches.  148.706.16 

Call  loans .  1,3.'>0,000 . 00 

- - - $3,135,000.9:1 

.\coonnts  recelTablc; — 

t  nslomers . $2,3.90.8.59  20 

.Miscellaneous .  159,792  97 


Less — Reserve  for  bad 
neconnfs . 


$2,490,152.1; 


2,395,SI7.S5 


Iinentories: — 

.Stocks  on  band — 

Finished  poods . $2.01.5,4 4S .  2S 

-  Goods  in  process .  4H1,HH3.12 

Raw  materials  and  supplies .  9.s5,H.‘{0 .  .'iS 

- 3,18.9,170  OS 

- $  9,01.9,989  76 

LYVESTMEVTS  IN  AYH  ACCRl  EH  EAR.MA'GS  OF  SI  BSIHIAKV 

COM  PANfES .  :t66,:{.92 . 52 

REAL  EST.4TE.  Bl’ILIHAGS,  PL.4XT.  M ACHI.NEUA'  AM»  E(M  IPMEVT  . .  8.212.011.16 
DEFERRED  (  MARGES  TO  OPEBATIOA'S:  Insurance,  tiises  and  reiiD, 

paid  in  advance .  17,117.72 


$17,660,151  16 


mBDilTIES 

CURRENT  LIABn/irrES: 

Accounts  payable . $1,173, .960. 7 1 

Miscellaneous .  218,082.38 

Dividends  on  Preferred  and  Common  Storks  payable 

October,  1927 .  30,5,745.25 

KKSERYES: 

I-'or  depreciation  of  hiiildinp.s,  plant,  machinery  and 

Equipment . 

UAPITAL  STOCK; 

.Seven  per  cent.  fiimnlatiTC  Preferred  Stock- 

Authorized— 196,000  shares  of  $100.00  each . $I0..500,000.00 

Issued  and  fully  paid — 79,408  shares  of  $100.00  each. 

(  oinmon  Stock — 

Authorized — 150.000  shares  of  no  par  ^iiltie  of  which 

133.209  shares  have  been  issued . $  1.9:{,299.00 

Cupital  surplus .  .  479,880. 4M) 

SURPLUS  of  predecessor  eompaiiy  us  of  October  1,  1926 _ $.9,105,025.61 

Profit  for  the  year  ending  .September  .90,  1927. 
before  providing  for  depreclution,  but 
after  dedneting  income  ta.\ . $2,870,610.15 


$1,698,007.37 


2,916„569,23 


7,949,800.00 


61.9,179  t«) 


Less — Reserve  for  deprecitilion . 


Deduct— Dividends;  In  full  tif  arrears . $ 

Current  year's  dividends  on  Pri«(r  Pref. 

ereiiee  and  Preferred  Stocks . 

On  no  pur  vuliie  Common  Stock,  at  $1.25 
a  share . 


78,7.50.00 
.5:19,237. 00 
166.623  75 


2,171h’!90.70 
$.5,276,116  .91 


4  491.805  .56 
$17,669,451.16 

To  the  PhaffhoMer*  of  .Vov»*mh»T  1107. 

THE  GOODYEAn  TirvE  AND  HUPIIKH  COMI’AN'V  OK  f  AXAI'A.  LTMlTED 
We  have  exHnilniD)  the  hooks  and  acrotmta  of  The  GooH.vcd r  Tir*  and  Riibhor  Company  of  Gaiiatla. 
Limited,  fop  the  year  enUInff  Peptoinbor  oOth,  10i:7. 

\\>  have  satisfied  ourselves  that  all  charges  to  Tropciiy  Aroonnt^  sire  In  ifspo<‘t  of  aottml  additions, 
and  sufficient  provision  has  been  made  for  aocriifng  depreciation.  The  stocks  on  hand  hav**  he.^n 
tukon  and  valued  by  the  Company  at  pri(?ea  not  In  excess  of  co.st  fir  i"ark(*t:  tin*  bad  debt  re.«prvo  •» 
con.sidered  Kufflcient  to  provide  for  nil  doubtful  necounts;  the  bank  bal.'inc'.s  Mt»i’e  ffinflrniod  by  ci*rf'- 
flcatcs,  and  we  have  taken  all  reasonable  preenut'ons  to  .•witisfy  oiirsclvvs  that  all  Ilabilltb's  as  at 
September  30th.  1027.  are  Included  in  the  H.al.infv  Sheet. 

And  we  certify  that  the  annexed  I’.ahtnct-  Sheet  is  drawn  up  ao  as  to  show'  the  true  ftnnncJal  posi¬ 
tion  of  the  Company  as  of  that  date  and  the  uesult.s  from  the  op»  rations  for  the  year  ending  Sep- 
teniter  30th,  1027  according  fo  the  best  of  our  Inforiimthm  and  the  e.xplanations  given  tf>  us  and  us 
shoAvn  by  the  books  of  the  Company. 

riHCK.  M'ATERHOUSK  &  CO., 

Auditors. 

BOARD  OF  DIRECTOR.S; 

f.  H.  CARLISLE,  T<tronto;  C.  R.  McN AKillT,  'J’oronto;  E.  G.  IVII.MER.  Detroit; 
P.  AV.  LITCHFIELD,  Akron;  .1.  E.  McALLISTER.  Toronto;  P.  A.  THOM.SOX,  Montreal; 
r.  K.  ESPEXHAIX,  Akron. 

EXECUTIVE  OFFD  ERS; 

U.  II.  CARLISLE,  President  and  General  Manager;  (’.  B.  .MeXAUliHT,  Vice-President; 
.1.  G.  L.AXE;,  Assistant  to  the  President,  Treasurer  and  .Veting  ('((mptroller;  K.  C. 
BERKINSHAAV,  .Secretary  and  General  Uounsel;  AV.  II.  .lEEVES,  Assistant  Treasurer; 
II.  A.  TIPPLE,  Assistant  Secretary  and  Assistant  Comptroller;  B.  AA'.  I, AVG,  Assistant 
Comptroller;  H.  C.  LOAVER,  G*‘neral  Sales  Manager;  E.  II.  KOKEX.  (.eneral  Super* 
iuteiidciit;  R,  P,  D.  GK.AllA.AI,  Alanager,  Exp<(rt  Depurtnient. 

LLST  OF  I<RA\(  IIES: 

Genral  Offices;  XEAV  TORONTO,  0>T. 

Factories;  BOAA  AIAXATLLE,  OXT.;  XEAV  TOROXTO,  OXT. 

Auncoiiver,  Il.C.,  lOflt  Homer  St.;  Calgary’,  Alta.,  :i:i,»  8tli  Ave.  AVest;  Edmonton,  Allo« 
10229  105th  St.;  Saskuto«(ii.  Sask.,  118  3rd  Avenue  South;  Regina,  Sask.;  Cor.  Rrond 
St,  and  6th  Ave.;  AVtnnipeg,  Alan.,  97  Higgins,  Ave.;  Fort  AAilliam,  Onl.,  .903  Simpson 
St,;  I.ondon,  Oiit^  818  Dundas  St.;  Hamilton,  Out.,  20  George  SL;  Toronto,  Out.,  1.52 
Simcoe  St.;  Ottawa,  Ont.,  246  Queen  St.;  Montreal,  (ine^  818  St.  .Inmos  St.;  Queltec, 
(pie^  Cor.  Crown  nnd  Flenry  Sts.;  St.  .lohn,  X.R.,  8,9  Priiiee  AVilliam  SL;  llulifa.x,  X.S., 
M  Hollis  St.  AA’holesale  Distrtbntors  at  A’lctorln,  B.C.,  Lethbridge,  Alta,,  and  AValker* 
vIllc,  Ont,  Over  Five  Tlionsand  Canadian  Retail  Dealers  carry  stocks  of  Goodyear 
Alade-iu.Canada  Automobile  Tires. 


"Well.  I  have  proof  that  not  onlj 
were  the  affairs  of  tlio  company  no 


IS  to  ridiculous  price,  hundreds  of  .shares, 
tune  “I  am  of  the  opinion  that,  accord¬ 
ing  to  the  evidence,  there  has  been  | 
only  oppression  of  disinterested  share-  j 
■  no'.  holders,  and  that  there  is  every  j 


for  purposes  of  tlie  survey,  was  la- 

brllrd  ‘•iiiiscenaneous’.  wHl  lend  it-  Fo'lonel  Repp.  Vice  President  of ,  kept  well  in  hand.  Tl*e  sanitoria!  nearly  900  shares,  on  which  60  pef  A  quo  warranto  action  to  unseat; 
cjrir -pn)tjtal)ly  for  Ihe  public,  and  the  .Mexican  Telephone  and  Tele- j  throughout  Canada  are  fulT  at  the  '  cent,  had  been  paid,  were  confiacal-  the  directors  is  still  pending.  The; 

it  is  to  he  hoped,  nnprofitably  for  graph  Company  ca'i’ed  C.  F.  Slse.  present  time.  This  is  attributed  to  :  cd  in  default  of  payment  of  the  call  plaintiffs  in  this,  as  In  the  fir.st ! 

th-’  iiromoter-  lo  the  further  scru-  Pre.sideiit  of  the  Bell  Telephone  I  a  better  diagnosis  of  the  cases,  j  And  during  this  time  the  pre.sent  action,  are  the  Hon.  Frank  Carrel 

fni  and  analysis  which  is  now  In  Coniipany  of  Caniula,  and  then  de-|  brought  about  by  the  expert  travel- !  president  and  nvanager  hid  behind  and  a  group  of  Quebec  and  Montreal 


fortunate,  hut  that  the  adniinistra.  reason  to  fear  a  repetition  of  what) 


nearly  900  shares,  on  which  60  pef 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


dared  the  service  open  to  the  public,  j  ling  chest  dj.agaostlc  services  ren-  Intermediaries  in  order  to  buy,  at  a  shareholders. 


The  Financial  Times  reaches  a  and  able  to  buy  investment  securl* 
class  of  people  who  arc  interested  ties. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  2,  1927. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

N.Y.  PROPOSAL  IT  Lindbergh  Pays  For  His  1 1PROPOSE  TO  MAKE 
GOLO  SHIPMENTS  Shakopee,  Minn. — The  money  ISSUING  OF  Ni.F. 

BE  DISCONTINUED  CHEQUES  A  CRIME 


Lindbergh  Pays  For  His 
Plane. 

Shakopee,  Minn.— The  money 
to  buy  the  first  big  airpCane 
ownod  by  Coloneil  Charles  A. 
I^indbergh  uas  lent  him  by  a 
Shakofpee,  Minn.,  bank,  it  was 

n  I*  »  rv-  I......  revealed  recently  when  J.  J.  p 

Banking  Authority  Declares  1  hat  Moriarty,  Minnesota  Valley  de- 
Transfer  of  Metal  is  legate  to  the  convention  of  the 

Waste  Ml.ssissippl  Valley  Association 

_ ^  at  St.  Louis  returned  to  Shak- 

ROOM  FOR  CO-OPERATION  Moriarty  carried  Colonel 

- —  t  IJndbergh'.s  note  to  St.  Ixmis, 

Finandsd  Arrangements  Between  where  it  was  taken  up  by  the  A- 

Canada  and  the  United  States  bankers  who  backed  undbph  the^ 

Are  Not  Yet  All  That  They  on  hia  trans-Atlantic  flight. 

Might  Be.  J  _ _ — 

E«V  Money  , to 

Times  disei/sseyi  th/^  needJess  expense  |  _ _ 

of  vtakirifj  shipments  of  gold  metai^  to  |  York.— A  definitely  easier  un-  this 

and  fro  bctioecii  Montreal  and  j  dertone  is  evident  in  money.  In  con-  ada. 


Canadian  Credit  Men’s  Associa¬ 
tion  Tr3ring  to  Combat 
Evil. 


sidrCT  the  whole  qu'estlon  and  cooiier- 
ato  with  the  Credit  Men  in  presenting 
a  caee  to  the  Department  of  Justice, 
and  In  enoh  a  way  that  legislation  to 
abolish  or  largely  remove  the  present 
evil  will  be  pae®^  at  the  next  siesslon 
at  Ottawa. 

It  Is  recommended,  aiiiongst  othei- 
things,  that  concentrated  efforts  be 
made  In  making  it  an  Inidictable  of¬ 
fence  to  issue  a  post-dated  cheque, 
subsiequently  N.  S.  K.,  at  time  deli¬ 
very  of  goods  is  made  exactly  ns  the 
law  now  stands  in  relation  to  X.  S.  K. 
cheques  given  in  payment  of  goods. 
In  the  States  law  officers  have  ex¬ 
perienced  that  where  orlmln.;iI  action 
Is  Insitituted.  oftentianes  this  is  witli- 


. .  drawn,  due  to  a  cheque  being  made 

BANKS  MUCH  INTERESTED.  good  in  the  interval,  which  has  made 
_  them  leluctant  to  take  up  the  time 

As  a  result  of  resoluUons  passed  at  cases  .and 

_  using  them  as  collection  agencies, 
the  1!)26  and  11*2 <  annual  ^ventions  Remedy  lie  s  in  the  hands  of  creditor 


on  his  trams -Atlantic  flight.  held  at  anoouver  and  Edmonton  in  ^^g^2-ieved  party*,  and  the  ohject  of 

regard  to  the  X.  S.  F.  cheque  evil,  tjjg  proposed  legislation  is  not  to 

_ _ _ _ — —  -dofinite  ax^tlon  has  receiitly  been  penalize  or  pexsecute  an  innocent 

Fjtsv  Mnnev  Exoccted  to  taken  by  the  Canadian  I  redlt  Men  s  cf  a  cheque,  which  ooca.sional- 

^  ^  York  'b'rust  Association  to  prevail  upon  the  ly  „,j,y  |,g  good,  but  to  put  a  stop 

Continue  in  New  IOTK  oopartment  of  Justice  to  consider  to  the  cheque  .artist  or  crook  who  is 

- -  legisrlafion  on  the  basis  of  bringing  out  to  beat  his  fellowmen. 

Xew  York.— A  definitely  easier  un-  this  under  the  Criminnl  Code  of  Can-  Mombers  of  the  ..lissoci.ation  anxious 
irtone  is  evident  in  money.  In  ada-  i  for  e’ean  business  should  get  behind  I 


York  ill  the  adjustment  of  cxrh-an.oc.  i  sequence  of  the  passing  of  the  Pea-M  The'  De-parlmcnt.  when  approached  the  general  manager,  H.  Dctchou 


The  Canadian  Bankers  .Is.sociatton  j  of  autumn  commercial  demand  ©n  the  matter,  suggested  that  tlie  this  movement.  It  is  also  a.ppa- 

'  which,  it  is  now  evident,  was  reach-  Association  endeavour  to  enlist  the  rput  that  a  great  deal  can  be  done  In 
took  ~up  the  matter  o”  '  Jed  at  mid-October.  Fernand  for  cur-  support  of  the  Provinciu'l  Govern-  the  banks  to  largely  remove  this  evil, 

simplifieation  of  balances  bcltcecii  me  from  the  interior  for  (_  hrist-  ments,  and  In  Saskatchewan  this  w  as  and  recommeudwti'ons  already  have 

iu'o  couiilries  and  the,  matter  still  mas  trade  is  likely  to  exert  some^ln-  adopted.  Stamley  Windi’.e.  in  company  i>ean  made  to  the  Bankers’  Associa- 

rnnsidered.  The  American  fluence  against  declining  rates  dur-  with  F.  Adams.  Regina,  and  H.  Ellis. .  tion. 

,,  ,  .jixrasses  next  few  weeks,  and  absoip-  Saskatoon,  interviewed  the  Attorney- 1  _ _ 

Banker  xii  a  recent  article  discusses  speculative  pur-  fj^ncraJ  of  the  Province  of  Saskat-  L  - 

the  matter  urging  that  some  action  poggs  and  evidence.s  that  some  cjiewan,  and  as  a  result  of  the  inter-  I  A|?|,K\T  KmIIV  Ilk 

be  taken  to  facilitate  adjustments  of  some  increa^  in  industrial  ac-  jf  was  apparent  that  this  was  ij/allUljOl  Dvl/l 

orrhanne  situa.tion. — J.  'VV.  T.  tivlty  is  imminent  are  also  ^  matter  which  shouild  be  decided  by  «  mil ffi  1  /IVVinimn 

1=  tn  reiyard  ter-  **^^*^*1  Government  at  Ottawa,  which  M  A  ra||k  A|  TIipppC 

Common  custom  is  to  regard  ter  appraising  the  outlook.  But  at  ITInllUrnl/l  UALRu 

rliory  beymnd  national  boundaries  present  factors  making  for  easy  Government.  - 

.as  foreign.  This  may  be  true  poli-  ^ney  de«n  ej  o„twe  gh  ^hos  in  many  statee  south  of  the  line  Federation  of  British  Industries 
tlcally,  but  in  the  case  of  our  neigh-  tending  in  the  oPPOfUo  dire^on.  ^  Existence  • 

bor  the  Dominion  of  Canada,  the  DirEBI.lL  BAXK  CHANGES.  w^ulf  with''iS^’eit  13  Years 

distinction  does  not  wholly  apply.  A.  T.  Smith,  formerly  assistant  ac-  ^  ^  Tears 

Trade  between  Canada  and  the  Unit-  countant.  Toronto  branch,  has  betn  tu  w  a  n  r  -n  iti  i  t  a 

ed  States  has  passed  the  billion  dol- I  appointed  accountant,  Adelaide  and  be  strengtben'ed  by  en,.ct.no  that .  ny  The  Federation  of  British  Indiis- 
lar  mark  and  bids  fair  to  show  con-  1  victoria.  Toronto  branch.  cheque  prot^d  by  a  bank,  l>cmg  tri^  Is  the  argest  body  of  raanu- 

tinuous  increases.  Canada  to-day  la  ,  xhe  following  western  officials  at-  ^*  ®-  ^  ®baH  be  constituted  ,a  feiony  . ,  facturers  m  the  world,  and  lu  rec- 


vlew,  it  was  apparent  that  this  was 
a  matter  which  shoiiiM  be  decided  by 
the  Government  at  Ottawa,  which 


LARGEST  BODY  OF 
MANUFACTURERS 


In  many  states  south  of  the  line  Federation  of  British  Industries 


there  is  a  Bad  Cheque  law  in  force, 
but*  whloh,  according  to  evidence.  Is 
only  being  worked  with  indifferent 


Has  Been  in  Existence 
13  Years 


be  strengtben'^d  by  enacting  that  any  The  Federation  of  British  Indiis- 
cheque  protested  by  a  bank,  l>cing ;  tries  Is  the  largest  body  of  raanu- 


tinuous  increases.  Canada  to-day  is 


the  "  largest  customer  for  United  j  tended  the  annual  general  m-'etln,g  <’riminaLly  proceeded ,  ognition  of  Its  w'orks  was  granted  a- 

States  commodities,  having  passed  held  on  Xovember  23rd:  H.  T.  Jaf-  against  under  this  heading.  Boyal  Charter  of  Incorporation  In 

Great  Britain  in  that  respect.  The  |  frav,  assistant  general  manager.  The  law  officers  In  the  States  feel  19..4.  According  to  advices  just  re¬ 
united  States  holds  a  similar  rela-  1 -wrinnipeg;  G.'  R.  F.  Kirkpatrick,  that,  in  a  case  of  an  X.  S.  F.  cheque  cclved  by  Bankers  Trust  Company  of 
tion  as  to  purshases  of  Canadian  |  manager,  Edmonton:  A.  R.  Oreen,  pafft  due  imde-btedm^ss  being  New  'iork  from  its  British  Informa- j 


Kxhiblt  of  National  Bronic  Oa.  at  the  recent  Tower  Show. 

Scientific  Control  is  Your  Best 

Guarantee  of  Satisfaction 

The  above  display  repre.oents  some  of  the  Add  neslating  Ilronze  as  u-sed  In  palp  and 
.specialtle.s  of  the  National  Bronze  Com-  paper  mlllH.  There  l.s  a  growing  demand  for 
pany  l.td.’s  NaBroCo  Bronze.s.  The  largo  "Acid  lie.sisting  Bronze  That  Really  Resists.” 


origin  *  1  ii'anager,’  Victoria;  W.  L.  Gilliland,  Placed  with  them  for  action  under  tion  Service,  during  11  of  its  13 

It  is  interesting  to  note  that  bank  r.i.-inugerj  Regina;  ’r.  Carson,  assist-  the  law,  the  courts  are  being  used  as  years  of  existence  tho  federation  has 
and  credit  conditions  on  the  north-  ant  manager,  M'innipeg;  P.  R  Car-  coWeetion  agencies,  and  this  a-Iso  is  |  obtained  the  support  of  practically 
ern  side  of  the  line  show  tendencies  Iter  manager,  Canwood;  M’.  V.  God-  the  .stand  taken  by  the  law  officers  every  British  Industry,  having  en- 
very  similar  to  those  so  strongly  j  dard,  manager,  Banff;  J.  Burgoyne,  of  Manitoba  and  Saskatchewan.  rolled  at  present  no  fewer  than  2.- 


nuanifested  In  the  United  States.  manager,  Daysland;  W.  A.  Patter-  The  question  has  already  been  re- j  000  direct  members  and  some  300  i 

The  statement  of  the  Canadian  j  son,  manager,  Edmonton  South;  P.  ferred  to  the  Canadian  Manufactu- 1  tfS'de  associations.  Through  afflH-j 
chartered  banks  for  September  re-  i  B.  Reeve,  assistant  manager,  V'an-  rers’  Association,  who  are  alive  to  the  ^.ted  associations  it  is  in  touch  with  j 
vealed  deposits  at  a  record  level  of  !  couver;  J.  F.  MacKay,  acting  man- j  prev'alent  evil,  also  the  Canadian  |^i  least  26,000  British  manufactur- 
$1,091,484,000.  Conservative  ^ bank- I  age r.  Portage  la  Prairie,  and  \V.  K.  j  Bankers’  Assoidation,  and  both  asso- i  The  membership  is  limited  to 


The  above  display  repre.oents  soma  of  tbe 
.«pecia1tlp.s  of  the  National  Bronze  Com¬ 
pany  l.td.’s  NaBroCo  Bronze.s.  The  largo 
propeller  bl.ade  at  the  top  of  the  exhibit  weiglis 
.about  500  lbs.,  and  Is  made  of  NanroC'o  Marine 
Bntnze.  Numbers  of  ships'  propellora  are 
made  of  var.ving  shapes  and  sizes. 

The  largo  bearing.^  beneath  the  propeller  art 
tha  bearings  for  the  new  6100  engines  of  tlie 
Cniradlnn  National  Railway*.  These  bearings 
bear  the  main  weight  of  the  engine,  and  have 
the  V'ariable  conditions  of  high  speed  and  heavy 
pressure,  which  conditions  .are  met  satisfactorily 
by  them. 

Below  to  right  and  left  are  samples  of  car 
hearings  made  for  the  Canadian  National  Rail¬ 
ways,  and  in  the  center  an  example  of  NaBroCo 


Arid  ne*l*tlng  Bronze  as  used  in  palp  and 
paper  mill*.  There  la  a  growing  demand  for 
•’Acid  Resisting  Bronze  That  Really  Resists.” 
Such  a  bronze  would  only  give  continupd  Eatl.*!- 
faction  if  made  under  strictly  scientific  condi¬ 
tions  with  tho  various  factors  carefully  con¬ 
trolled. 

National  Bronze  Company  Limited  operates 
under  strictly  scientific  control,  the  tempera¬ 
ture  of  every  pot  of  metal  being  taken,  analyses 
made  to  check  the  composition,  and  metallo- 
graphio  investigations  to  further  control  the 
interior  stpiicture  of  the  metal. 

The  fact  that  in  three  years  bu.*incss  ha.* 
grown  from  1<M>,0<»0  lbs.  to  '3,000,000  Ibe.  a  year 
is  the  best  evidence  that  could  be  offered  of 
satisfied  customers. 


ers  do  not  hesitate  to  predict  that }  V/.'ckens,  manager.  Fort  'Williaui 

when  the  October  statement  Is  pub-  i  - - - — 

lished  the  aggregate  will  cross  the  I 

two  billion  dollar  mark.  Investment  JL  Wj  W 

buying  is  active  In  the  Dominion,  but ,  M^dTSr\ 

nevertheless  savings  deposits  are  in-  !  _ 

creasing  and  stood  at  the  date  of  the  ' 

latest  report  at  $1  395,330,000.  That  |  hjEJM^UUl 

the  supply  of  credit  will  be  plenti-  \  "  _ 

ful  for  a  considerable  period  is  indi-  i  i  _ 

cated  by  the  total  of  $260,000,000  ;  Mantottan  Inshtuboiu 

which  the  hanks  of  Canada  have  on  ;  Small  Independent  Ban! 
call  outside  the  Dominion,  much  of  it!  dently  Passii^  in  the  Ai 
in  Xcw  York.  This  is  one  of  the  1  _ 


Branch  Bank  System 

Spreading  in  New  York 

Large  Manhattan  Institutions  Start  Branches  and  Eliminate  the 


clatioiLS  have  promlse-d  to  again  cor- |  ^^^'^f^'Cturers,  producers  or  those 
-  engaged  in  an  industry  serving  the 

I  needs  of  manufacturers  or  produc- 
-  _  !  ers. 

i  The  federation  came  Into  exist- 
•e  ence  to  fill  a  very  definite  want.  It 

^  n  «■  J-i  '  succeeded  in  reaching  its  pres- 

ggg  A  VwMf  M  Of position  not  only  because  it  rep- 
*  I  resents  a  co-operative  effort  that  Is 

I  ,  ™  harmony  with  the  trend  of  mod- 


National  Bronze  Company 


145  Mill  Street 


Limited 

York  2858 


Montreal 


cated  by  the  total  of  $260,000,000'  mannaiian  insotunons  otart  Dranenes  ana  eliminate  Uie  ern  development,  but  because  it  has  1^ '  ■'■■  ■  l  .  r  irr'_ 

which  the  hanks  of  Canada  have  on  ;  Small  Independent  Banks — Day  of  the  Little  Banks  is  Evi-  j  always  sought  to  perform  services  of  ^———i 

call  outside  the  Dominion,  much  of  it!  dently  Passing  in  the  American  MetroDolis  j  direct  benefit  to  its  members  indi-  “ 

in  Xew  York  This  is  one  of  the  1 _ l_  i  vldually.  The  different  industries  federation  has  an  expert  service  cov-  “>’  the  director  of  the  British  federa-  Tq  Move  More  Grain 

liquid  reserves  of  the  Canadian!  vp,,  York  _  Threo  K.,n  I  main  groups,  23  in  ering  all  the  Important  markets  of  tion  was  held  on  October  3  and  4  „  .  „  j 

h.anks  and  as  a  rule  it  is  drawn  up- I .  ‘  .  .  '  Three  additional  ^  tall  apartment  buildings  have  be-  number,  and  these  in  turn  are  sub-  the  world  and  providing  its  members  London  and  representatives  of  the  By  the  All  Kail  Koutj 

on  at’ this  season  because  of  the  !  national  banks  have  w  rear  themselves  m  this  neigh-  Ljjvi^jpd.  These  groups  and  sub-  with  assistance  under  the  following  industrial  federations  in  England,  . 


The  influence  of  j  been  opened  In  Xew  York  City,  ati<l 


These  groups  and 


with  assistance  under  the  following  industrial  federations 


in  England,  I 
;ia,  France,  I 


Fort  U'il'llam.  —  Railway  termu 


crop  movement.  The  influence  of  i  been  opened  In  Xew  York  City,  and  some  or  lo  storeys  ana  |  groups  are  the  basis  of  the  federa-  heads:  status  of  buyers;  speclfica-  Belgium,  Czechoslovakia,  France,]  ‘  vviiuam.  «.aiiway  x«rmi 

the  immense  grain  harvest  which  ‘  if  reports  are  true  several  other  result  is,  or  will  be,  to  gou’s  e.xtremely  democratic  consti-  tions  of  articles  in  particular  de-  Germany,  Holland,  Italy,  Sweden  and  na, Is  officials  here  .say  that  .abou 

Canada  is  now  marketing  was  shown  ■  branches  are  shortlv  to  be  J  “'nng  tution.  To  facilitate  the  activities  mand;  general  trade  inquiries;  ap-  Switzerland,  discussed  means  as  to  120,000,000  bushels  of  wheat  hav 

only  this  month  when  $6, .600,000  of  ,  Rshed  in  different  Luons  of  the  into  an  attr^ctivrbankin^^  organization  which  include  poiiitment  of  agents,  travel  facilities,  how  the  various  federations  could  The 


Canada  is  now  marketing  was  shown  ■  branches  are  shortlv  to  be  rstoi,  tutton.  lo  facilitate  the  activities  mand;  general  trade  Inquiries;  ap-  ^Switzerland,  discussed  means  as  to  120,000,000  bushels  of  wheat  hav 

only  this  month  when  $6, .600,000  of  ,  Rshed  in  different  Luons  of  the  into  an  attr^ctivrbankin^^  organization  which  include  poiiitment  of  agents,  travel  facilities,  how  the  various  federations  could  gone  through  so  fa.r  this  season.  The 

American  gold  was  shinned  to  Mont- I  metr^nniie  b^  loro-o  aitractive  oanking  district,  .only  commercial  and  technical  mat-  letters  of  introduction  and  particu-  co-operate  in  support  of  the  resolu-  , 

real,  the  premium  on  the  Canadian  national  IV^hat  mav  be  t’erroe^Tthe  nelai^  migration  of  the  so-called  jtprs,  a  number  of  departments  wore  lars  in  regard  to  freight  rates,  cus-  tions  of  the  World  FIconomic  Confer-  ■^ntieiixite  that  the  close  of  naviga 
dollar  having  made  this  profitable,  i  neacefiil  Tvenetratien’ of  tbe  no+oxi-n  trailes  to  the  Eighth  Avenue  j  fq^med,  each  in  charge  of  a  special  toms  and  port  dues.  cnce  and  the  Stockholm  Congress  of  tion  will  find  a  large  quantity  o 

AnierinaTi  in ventTneoto  In  Canoainn _ j  1  arouud  the  Pennsylvania ;  gioff  Among  the  departments  are  The  recently  formed  International  the  Intesnational  Chamber  of  Com-  grain  still  in  the  west  despite  th 


American  investments  in  Canadian  :  and  outlring  banking  field  of  Xew  qtVHon  la  nnoThnn  i  Among  tne  uepartments  arc  I  he  recently  formed  International 

enterprises  have  been  figured  as  !  York  T*  wXknown^aSs  if  going  uf.-  f.blfxTnfr  f  The  |  those  dealing  with  taxation,  produc-  Relations  Department  has  as  its  ob- 

high  as  $.3,000,000,090,  With  the  :  forward  steadily.  Thesfbraneh  in!  f  ^  insurance,  Indus- 1  lect  the  fo.stering  of  the  _gro wing 


mgn  as  ?;:.ooo.ow.ono.  vvith  the  ;  forward  steadily.  These  branch  in-  struction  and  otherrio  brconstruct- 

^^Pital  which  stitutions  are  not  brought  Into  be-  ed  will  result  in  similar  concentra  film.- 

her  productivity,  it  Is  only  reason- .  but  come  as  the  result  of  patient  land  vehicular  tubes  linking  Xew  - -  - 

Ip  greater  per-  and  expert  inve.stigation  of  the  local  York  and  Xew  Jersey  mav  produce  I 

pnfinvp,fffk  Will  be  I  territory,  not  only  with  regard  to  striking  neighborhood  changes.  In-'  y 

cniploved  in  the  future  in  developing  conditions  of  to-day.  but  as  they  deed,  unexpected  bankin*'  comneti-  ✓ 

faf  Stal  to  Vfnadf  th^  tiofhas  ?r!sen  fronft^^^^^  /  I 

viH  eont  f  lef  n^bP*v.^  i  veiopment,  and  Xew  Jersey  banks  in  / 


The  recently  formed  International  the  Intesnational  Chamber  of  Com-  ?rrain  stiH  in  the  west  despite  thi 
Relations  Department  has  as  its  ob-  merce,  upon  such  questions  as  cus-  fact  that  the  elevators  here  will  hoi 
lect  the  fo.stering  of  the  growing  toms,  double  taxation.  Import  and  around  70,000,000  bii.shcils  and  tha 
.spirit  of  co-operation  in  European  cxi>ort  restrictions  and  the  prepara-  about  100,000,000  bushels  will  go  h 


the )  industry.  A  conference  arranged  tion  of  industrial  statistics. 


will  continue  in  heavy  volume,  for  ;  planning  for  the  future  quite  as  to^^radjoinr^^^ 

present.  In  fact,  New  York  newspapers  to  attrac 

liatLlVe.  [  fhiX  J _ JZ _  z. _  z. 


»rv.  4  4  s  4  '  Question  of  immcdis-to  profit  Is  depositors  from  the  metrooolis  Rod  ' 

eveban-P  Thio  1=  _ _ _  i  .1.  .Manhattan  to  nearby  Xew  Jer-  i 

,.  cnan„..  Thus  is  not  to  wondered  >  a  New  \orkbank  president. whose  sev  cltie.'* 

■u,  remembering  homogeneity  in  i  institution  Is  aggressive  in  branch  onp  rpp,,u  pp  k  i  • 

•deals  and  Other  patriculars.  The  .  expansion,  explained  Uiis  fullv  the  te,?soL  hv  Ilf  Vnfk 

banking  relations  between  the  neigh-  ’  other  day  On  the  wall  of  his  office  hj  New  'lork  banks  has  been 


[the  transfer  of  industrial  plants  i 
from  .Manhattan  to  nearby  Xew  Jer-  i 


the  volume  of  growing  trade.  roimlltan  district,  liberally  sprinkled  1  •  'k'  i 

The  day  Ls  cemmg  when  tbe  for-  with  various  colored  tacks,  each  of  hof  ffbf  1-  ^  tf  ^  I 

f’l^n  character  of  these  banking  ex-  which  do«*isTiatftd  a  branch  hnnk  or  l>auk.^.  Tt  is  sa-d  that  half  i 

LIT"  »«!.  maln'roSl  0„  t  S 'A’’,;' i 

least.  Ju.st  how  im.provement  will  .  was  a  book  filled  with  starts-  l-i'c  been  turned  down  or, 

be  brought  about  it  is  a  little  diffl-  .tics  and'  othm^  data  w'hich  gave  in  because  of  the  inability  of  tne  , 

nilt  to  say.  But  the  o’oviously  use-  brief  form  the  commercial  and  other  Sinf  Hianee  fT  In  ell  Z 
css  expense  of  transferring  gold  activities  of  different  neighborhoods,  pfpf '  I 
backward  and  forward  between  two  ;  These  facts  had  been  obtained  bv  the  not  pfif-lh^  lirLtf  •  Ilf  ^  off  ' 
cities  as  contiguou.s  as  Xew  York  :  bank’s  representatives  after  invest'-  u  directly  and  without  | 

and  :rtontreal  merely  because  of  a  On  thf  basifof  sfeh  beneficial  result  on  already  cxi.atlng 

cTf  T-'’  '^S^Jluctuation  is  a  ;  fnation  the  hank  is  in  a  position  to  institutions.  ' 

.  tant  reminder  that  banking  ser-  i determine  where  additional  branches  ,  bet^^cen  the  branch  of  a  big  ; 
Mce  has  not  reached  perfection.  That  ;  niay  prove  profitable  bank  and  the  establishment  of  anew  j 

If  •  This  bank  president  explained  that  .smaller  independent  bank,  the, 

«  1  o  -^4  f  both  .sides  of  the  line  j  the  ordinary  office  executive,  accus-  •’■‘••■nch  has  all  the  advantage.  To  : 

finn  ^  oonsidera-  tomed  to  one  locality  where  his  chief  with,  no  alloted  new  capital  is 

•  J  difficulty*  is  that  Canada  interest  may  be  centered,  has  no  idea  ^^cessary,  and  the  large  banks  bring  | 
p,  ^Pniral  tenk  system,  and  of  what  makes  up  the  bu.sincss  devel-  branch  a  trained 

f  opment  of  a  large  city  like  Xew  organization,  years  of  experience,; 

fiL  o^that  char-  York.  He  may  be  aware  that  .spe-  facilities  that  ths  smaller  rivals 

’  ■  1  ij  elimination  of  phy-  cialized  trades  favor  one  section,  ^o  not  possess.  The  midtown  and  ; 

■sical  gold  movements  probabilities  and  yet.  until  the  facts  of  the  biisi-  aptown  branches  of  some  of  the  1 
are  that  bank  operations  between  ness  of  such  territory  are  crystal-  larger  down-town,  banks  arc  in  real- 1 
iho  countries  would  assume  a  freer  Hzed  into  totals,  he  cannot  realize  ‘‘y  Pouipped  completely  and  ade-  I 
nature.  That  is  to  be  desired,  for  what  an  attractive  banking  field  Quately  to  render  independent  ser-  j 
It  would  be  of  mutual  profit,  not  that  district  offers  '"I®®*  Where  the  industry  or  busl-  i 

only  from  the  banking  standpoint.  Trade  section^  in  Xew  York  shift  of  the  locality  is  of  a  special  ! 

hut  from  the  commodity  exchange  rapidlv.  The  character  of  residential  nature,  men  familiar  with  that  form  I 
standpoint  as  well.  ,  districts  also  changes  without  ap-  "f  business  are  placed  in  charge.  , 

- -  I  parent  reason.  Real  estate  men  are  These  banks,  to  quote  a  local  manu- 1 

DOMIMOy  BAXK  f.'n.4yGE.S.  I  better  aesuainted  with  these  part.ic-  facturer,  can  talk  the  language  of  ; 

J.  -M.  R.  Torrie  formerly  manaeer  bankers  and  their  advice  the  trade. 

-  „  .  ,,  ,  ^  Is  often  valuable.  For  instance,  there  Just  how  far  branch  bank  exten-  j 

01  tne  Foreign  F-xchange  Department  York  lying  over  near  the  Flast  sion  will  develop  is  a  matter  of  keen  . 
of  the  Dominion  Bank  at  Toronto  River  and  extending  up  First  Ave-  discussion  in  downtown  banking  dr-  | 
branch,  has  been  appointed  acting  nue  from  the  Grand  Central  zone,  slcn  in  downtown  banking  eU  ESn  ) 
manager  at  St.  Catharines  branch.  'This  has  alway's  been  regarded  as  a  cles.  The  general  agreement  is  that  i 
T.  F'.  R.  Elliott  ha.s.^b€en  appointed  drab  neighborhood  of  little  banking  while  mistakes  may  be  made  now  I 
.6ocountant  at  Montreal  Branch.  'importance.  But  within  a  year  or  and  then  and  over-competition  may; 

_ '  j  result  occasionally,  the  general  de-  ] 

'  I  veiopment  of  branches  will  be  along  ; 

I  I  well  defined  business  and  banking  | 

t? Mines  and  based  on  accurate  know- 
I^OftCy  dTld  liiXChClTip^C  jledge  as  to  present  and  future  re- j 

.  suits.  That  tbe  day  of  the  addition-  j 


the  successful  organization  and  in- 


Drifi  lorm  tne  commercial  ana  otner  _ _ _  , 7  . 

...  .  .  •  Li.  t  J  righting  chance  for  successful  exlst- 

activities  of  different  neighborhoods.  „„„„  „ 

mu  o.iju  u.i  ju.u  ence,  or  to  prove  that  they  woula  1 

b?nkVremereDtaUve?S  directly  and  without  | 

u  ,  ,  ■  j.i  .  hanking  institutions, 

mation  the  hank  is  in  a  position  io  , 

determine  where  additional  branches  between  the  branch  of  a  big  ; 

mav  iirove  nrofifahle  hank  and  the  establishment  of  anew  | 


r|fOTC5ni 
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The  ROYAL  VICTORIA  HOSPITAL 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
( iscoiint 

Sterling . 

.G.  Britain  X.Y.  F'linds 
. .  “  “  Can.  F'unds 

$4.86?^ 

I4.87fs' 

.!5« 

4.86); 

•  do 

Franc  . 

. .  F'rance . 

19, 3e. 

3.93c.Ji 

79.6 

Bclga . 

..Belgium . 

13.90>^c. 

13.98c. 

.5« 

Lira . 

..Italy  . 

19.3c. 

.6  44c. 

71.8 

Milreis  (paper) . 

.  Brazil . 

32.4c. 

ll.Ooe. 

63.1 

C^row*!! . 

.  Denmark . 

26.8c. 

26.81c. 

par 

Crown . . 

,  Sw’eden . 

26.8c. 

26. 96c. 

.6* 

• — Premium. 

TUi*  foreign  exchange  market  showed  few  changea  of  any  note  during 
the  past  week,  tlie  feat'ure  being  a  fu  rther  improvement  in  belga  to  13.98 
as  against  13.96  at  the  close  of  the  preceding  week.  Sterling  was  frac- 
tionably  higher  and  lire  sllghtily  lower. 

Canadian  fuadis  in  Xew  York  closed  somewhat  softer  at  a  premium 
of  11-64  of  16^1  as  compare  with  a  premium  of  3-8  of  1%  last  week. 


sal  conclusion. 


Charlottetown,  P.E.I., 
October  26,  1927. 
The  Financial  Times, 

Montreal. 

Dear  Sirs, — I  greatly  appre¬ 
ciate  the  excellent  service 
your  paper  is  rendering  to  the 
inve.stlng  public. 

Yours  very  truly, 
(Sigued)  G.  T.  H . 


A  SUPERB  location  on  the  slope  of  Mount 
Royal,  and  a  picturesque  style  of  archi¬ 
tecture,  combine  to  make  the  Royal  Victoria 
Hospital  one  of  the  most  beautiful  sights  in 
Montreal.  The  buildings  are  mainly  of  Montreal 
limestone  and  are  connected  by  stone  bridges 
which  tend  to  preserve  the  original  motif  of  a 
Scottish  baronial  castle.  * 

'I'he  name  “Royal  Victoria”  was  chosen  to  honor 
Her  Most  Gracious  Majesty,  the  late  Queen 
Victoria,  as  the  idea  of  establishing  the  hospital 
was  conceived  in  1887,  in  which  year  she  cele¬ 
brated  the  fiftieth  anniversary  of  her  coining  to 
the  throne. 

The  first  main  group  of  buildings  was  inaugurated  in 
December,  180,1,  being  founded  and  endowed  by  the  late 
Lord  Mount  Stephen  and  Lord  Str.ithcona,  two  public- 
spirited  citizens  of  Montreal,  “for  the  relief  of 
tne  suifering  poor  and  the  advancement  of  the 


KiA  HOSPITAL  your 

MONTREAL 

arts  of  healing.”  The  following  January  the  ,,  j,..  26  of  a  S.ri,.  of 
hospital  was  opened  for  the  reception  of  ^„rti.emenu  on  Hiaodcai 
patients,  with  a  capacity^  of  two  hundred  Montreal 

beds,  which  number  soon  increased  to  three 
liimdred.  A  pathological  building  was  added 
in  October  of  the  same  year. 

In  1916  the  Ross  Memorial  Pavilion,  a  magnificent 
building  with  the  most  modern  equipment,  was  opened, 
providing  accommodation  for  one  hundred  and  twenty 
private  patients  as  well  as  X-Ray  ^and  Physiotherapy 
iJcpartments.  pour  years  later  the  new  Out-Patient 
Building  was  completed,  and  in  1924  the  University 
Medical  Clinic  was  founded  and  a  new  Pathological 
Institute  built,  in  conjunction  with  McGill  University. 

The  final  unit  was  added  to  the  group  in  1926  when  the 
Royal  Montreal  Maternity  Building  was  opened  with  a 
capacity  of  two  hundred  and  fifty  beds. 

Clinical  and  research  work  are  carried  on  in  all  depart- 
rr.ci'As  and  there  are  now  seven  hundred  and  fifty  beds 
available  for  teaching  purpose?  in  this  splendid  institution, 
whose  usefulness  and  beauty  arc  subjects  of 
^'■T^^^^^^justifiable  priUe  to  Montrealers. 


Copyright,  Canada, 
t92f 


g  T  K  AM  WAVS : 


Our  conductors  will  be  glad  to  direct  you 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 


(  Mining  Market  Record 

;  2'.',  '  — - — - - - '> 

Toronto  Mining  ^^arkot  Tranrertirns  for  Wrrk  rnding  Nov.  30,  1927, 

’  7,'  ,  FtirniRhrd  l»y  Stobir  Forloni,*  <S*  Co.,  Toronto. 

]  ,  ^  192i  f’riec  UanKO  STfiCKS 

*  High  Low  Sharo  .«alrs  I.prn  liigli  Low  C'lt 

COM) 

.  3  I’m  Aigonoiijn  .  79,000  h”,  3’4 

.  o'l.'  .  2  ‘  .Aiiox  .  I:)I,.72.>  o  .o’.  o 


-Wcfk  ending  November  29  1927- 


Stock. 

.\bitlbi . . 

Do.  nref . 

Am.  Balen . 

Do.,  pref . 

Asbestos . 

Do.  pref . 

Arnold  Bros . 

Do.  pref.  .. 

Hijgar . 

Do.  pref . 

Bnrcelona  . 

BelgO'C'an.  pref.  ... 
Hell  Telephone  ..  ., 
Hranl.  Cord.  pref.  .. 

Brazilian  .  .• . 

Do.  pref . 

.Vlherta  tirain  ..  .. 

Do.  pref . 

Hrewer.a  and  Distil.. 

B.  C.  Fishing . 

Do.  pref . 

B.  K.  Steel  . 

Do.  1.at  pref . 

Do.  2nd  pref . 

Hrompton  . 

Build  Products  ... 

Burt  F.  N . 

t'algary  Power  . 

Canada  Bread  . 

Do.  1st  pref . 

Do.  pref.  B . 

Canada  Bronze..  .. 

Do.  pref . 

i-’nnada  S..S.  Bines  .. 

Do.  pref . 

Do.  Voting . 

Can.  Bakeries  "A”  . 

Do.  Lat  pref . 

Can.  Canners . 

Do,  pref . : 

Can.  Car  and  Fd.  ... 

Do.  pref . 

Can.  Conn.  "A”  .  .. 

Do.  pref . 

I  "an.  Converter.H  .  ..: 

I  an.  Cottons . 

Do.  pref . 

Can.  Fairbank.s  .  . . 
Can.  Foundries  ..  . 

Do.  pref . 

Can.  (Jen.  Elec.  ... 

Do.  pref . 

Can.  Ind.  Ahvthol  .. 

Can.  Iron  F . 

Do.  pref . 

Can.  Loco . 

Do.  pref . 

'  an.  Oil . 

Do.  pref . I 

''an.  Pan.  By . I 

'  >n.  Salt . ] 

(.'an.  Woollens . 

Do.  pref . 

'  'hristie  Brown  .... 

'  it!'  Dait.v . ; 

Do.  pref . ] 

‘■"niapa.s . 


Open. 

High 

I.OW 

Close 

136'/4 

lii'i 

156 

141 

fi7'/4 

70 

fi7!i 

67  ',8 

lOfi 

lOfi 

105 

106 

34i'/4 

aii'i 

.25 

;i6 

95 '.i 

95 ',i 

91 

91'i 

16'/3 

17 

16 

161i 

90 

90 

N9 

no  ‘ 

2.-? 

22 

2. I 

22'; 

8  9 1/4 

89>i 

S.'. 

8  9 ',6 

87 ’/4 

fi7V. 

64 ',i 

6  7 

lOR 

106% 

106 

106 

- 1927- 

Prica 

Rs'es  Change  Mich  t-ow 


1  (I  .  .  .  .  . 

99.7  —  1 
1321  -I-  ' 


..isnt^  151  >4  l^n\i  1.70'(. 

.17  17'<.  Ifi  17  ' 

.210  221  '4  210  219'! 
.Bit's  1»2  l.H',4  BItVi 


17  1 1 

2in'l  SI2.-.r. 


.  100  s.-. 

.  31 

.  lot; 'a  101 '1 

.  BIS's  137 

.  2.7  10 

+  9',;  221 '4  1"2'i 


17239  I  :>\a 
f.71  +  1 

-1’  ij 

1039  —  '4 

11.7  —  '4 

230  -1-  2  14 
1390  . 


58 

59 ’4 

561; 

57'/i 

8835  —  Vs 

61 

21  'i 

102 

9  2 ',4 

7  % 

70 

70«/4 

69 

69 

693  —  1 

71 

56 

$3 

501,4 

90 

165 

16,5 

160 

160'/^ 

60  —  4Ti 

170 

90 

A^'o 

122 

lOR'i 

7  G) 

iin% 

iio% 

lio 

1  i  'hi 

11  . 

120 

102 

7  % 

62 

r,2u 

60 

6 '2 

1210  . 

63 

4  5 

106 

109 

106 

109 

SO  +  3 

no 

100 

7  % 

.  .  .  8.3 

90 

8.3 

90 

.  ..nni,i 

112 

no 

111 

.  ...  41 

11 

11 

1 1 

.  ..  SS'i 

91 

88 

91 

:  6.VX 

6.3  "4 

63 

hh 

.  ..106 

106 

106 

106 

filS  -h  7 
27.31  -k  I 
707  -k  3 
510  -k  21 


"nt  >l‘,2S 


197 '4  200 

1.30  170 

S  '»  1 3 ' 


111  -k  114  201 

7  -  1.70 

XO  -1-  5*4  131 

302  +15'4  77' 


■'on.  .Mining  and  H..272 

'  'on.  c,as . ISS 

Co.aino.a  Imp . 26 

Do.  pref . 101 

Cro>vn  rte.vervc  ... 

i;row'.s  Ve.s| . 54 

'  'than  Sugar . •3 

Do.  pref . 35 

Davies  Wm.  “A”  .  .  t" 

Do.  "B” . 

Detroit  Cniled  ....  1 

Dome  Mines . 12.' 

Dom.  Bridge  new  .  .  .59 
1  >oni.  Coal  pref.  ..  .  70 

Doni.  (llas.s . 136 

Do.  pref . 120 

Dom.  Iron  pref . 

Dom.  Steel  pref.  ...  41 

Dom.  .Stores . 93 

Dom.  Textile . 128 

Do.  pref . 124 

Duluth  Sup . 22' 

Ka.stern  Theatres  ..  28' 

_  Do.  pref . 93 

East  Kootena.v  ..  ..  27 
Famous  Players  ..  .  49' 

Do.  pref . 100' 

Fraser  pref . 118' 

Hunt's  Candies  ..  ..  35 

Do.  pref . 

t'lilman  F . 

Do.  pref . 11,5 

tloodyear  Tire  pf.  ..104 
Hamilton  Dairies  ..  ,53 

Do.  pref . lot 

Hillcrest . 

Do.  pref . 


4.60  4.60  4.60 


.  10P4  1011/4 


11821  -)  12 
209  -k  2 
791  -I-  1 


136 '4  112 
1.60  1.O0 


.12.40  14.60  12.40  13.25 
.  .59  71  '4  59  71 

.  7  0 75  7014  7 ,5 

.136 '4  13914  137  135 

.120  121  120  120 


..41  41 

.  93 1/4  lOBii 
.128 ',4  130 
.124  128 

.  2217  22*^4 

.  28'4  2814 

.  93 1/4  100 
.  27  27 

.  4914  50 

.100',4  101 

.1181,4  141 


30  .  7 

8897  4-.R5  14.60 

70097  4-12  71  1,4 

211  +  4'4  87 

17.37  —  114  111 
28  .  121 


2973  +  11  '4  101*4  63 

1449  +  114  1.3614  10.-, 

1  .  128  117 

270  +  1.4  30Ts  22 

60  .  30  27 

13  .  100  92 

13  .  28  27 


50  .49  50 

01  100  1 03 

41  IISI4  131 
3614  35  36 


13  .  100 

13  .  28 

615  +  *4  51 

278  +  21/4  104 
2334  +121,4  141 
25  +  1  37 


10  .  . .  . 
956  + 
386  +  t 

13  .... 


.  .  95 

. .  109% 
.  .  123 
%  109 
.5414 
. .  104 
.  .  65 


Hollinffer  .  . 

Holt  Tlenfrew  .. 

17.13 

17.60 

itTis 

17.'40 

3190 

-4- .  2x5 

27.10 

16.40 

$1.13 

Do.  prof . 

90 

92 

90 

92 

23 

4* 

2 

92 

8.3 

'<^0 

Mowaid  Smitli 

“•) 

7‘>  15 

71 

Z2 

559 

75 

.39 '3 

6«3> 

Do.  pref . 

117 

ii7 

116 

117 

117''. 

102  13 

8<3; 

Have.s  WhccFs  .. 

29  U 

20 

67S 

_ 

2 

24% 

29U 

Do.  pref . 

96 

961.3 

96 

96 

20 

97 

9t 

7  <3, 

Ini.  Milline*  prof. 

108 

109  L. 

106 

106 

32.3 

0 

1091.3 

101 

7 '3 

hit.  Nickel  .  .  . . 

66^4 

68'3 

61»i 

66 'i 

17997 

— 

*8 

7I''4 

58 

S'B 

Int.  Paper . 

IO614 

98“^^ 

Do  pref . 

lOO'i 

lOS'i 

106 '3 

16714 

1 1 .39 

4- 

lOSi, 

lo:>i.. 

7  <3 

Int.  Utilities  “A”. 

46 

47  ij 

46 

47 

250 

+ 

1 

18 

28 

$3  50 

Do.  "R  ’ . 

9 

9 

813 

715 

'4 

.l.nmnioa  P.-'t.  prcl 

105 

105 

104 

105 

15 

10.3 

97 

7  ^0 

K  e  e  1  e  X'  Silver  . . 

..39 

.80 

1 

lo^i 

Ixolvinator  ..  .. 

6 

s 

4 

5 

180 

, 

1 

15 

Do.  prof . 

95  . 

65 

7  ’*5 

K.  E.  Hotel  .. 
Bake  of  tVood.s 
Do.  pref.  . .  . 
Bake  Shore  .  .  , 
Batiia  Secord 


Po.  pref . 

130  130iti  130  120 

160 

■ 

Laurenllde . 

nO'3  112  IOS',3  111 

8179 

+  'i 

116 

90 

6  <3, 

f.aur.  Power . 

1.30 

10.3 

l.ohlaw . 

81  si  si  8.2 

311 

—  1 

8.3 

4  8 

$1 

Do.  pref . 

12.2  1.20  123  12.2 

29 

120 

lot  14 

7  e;. 

I.ako  Dili.  Rrewins:. 

24 'i  23 '4  2l'i  23 

576 

+  >3 

21  '4 

12 

Lvall  Con.’^t . 

15  50  45  48 

215 

M  .*? 

6.2 

29 

Haokax-  Do . 

120  120  117  120 

10 

122 

lOS 

7  e*. 

Do.  pref . 

71  71  6913  70 

3,3.3 

—  1 

7.2 'i 

41 

4% 

.Miiplo,  Goaf . 

10.2  103  10.2  103 '3 

.105 

4-  K 

nO'3 

50 

I'o-  prof . 

10.2  101  103  I02',3 

113 

+  Vs 

104 

95  U 

7<^'o 

.Ma.s.sey  llarri.s  ..  . 

3774 

2614 

rifit,.') 

7180 

—  1 

42  44 

32 

Do.  pref . 

.108 

10813 

108 

ins 

363 

109*4 

lOT'i 

7  rk 

.Mexican  I/.  P.  com. 

67 

29 

1)0.  prof . 

1  1 1 

71 

Sr-o 

Minn.  .‘;t.  P  S.B.  com.  . 

120 

SO 

7^e 

Mont.  Potions  .  .  . 

113 

113 

lis 

1  i  3 

28 

11. 3 

110 

6^3 

Do.  prof . 

1?1 

n  1 

7 

Moiitroal  1,.  H.  P. 

noli 

92 

90 

9054 

2790 

+  '.i 

9«t(. 

6813 

$3 

.Montreal  Doan  .  .  . 

48 

18 

IS 

18 

.30 

18 

12^3 

Monl.  ToIoKrapli  . 

52 

52 '4 

52 

52  U 

50 

+  ni 

4  9 

$.2.20 

•Mont.  Traniwaja  . 

193 

195 

193 

195 

200 

169 

10r3 

Mo  In  tyro  Proo.  .. 

28.10 

28.10 

27.23 

27.10 

7  65 

—  .50 

29.00 

2-»  o5 

$I 

.Mt'Kinnon  Ind. 
Do.  pref.  . . 
Do.  5  ot.  . .  . 


..  2417  24  14. 

..10|S/g  101% 


67  —  3'»  lO-a^ 


N'at.  Broworie.s  .. 

107 

1101.3 

106 

ins"; 

22099 

+ 

ni 

11013 

65 

$3 

Do.  prof . 

120 

120 

120 

120 

28 

121 

107 

7^0 

.\'al.  Briok . 

4 

4 

4 

4 

2(1 

.... 

. 

Do.  prof . 

.38 

60',; 

58 

60% 

50 

+ 

21; 

81 

56 

7  <'y) 

.Vipt.“»in(; . 

6.93 

6.95 

6.70 

6.80 

1  1 .30 

1.13 

7  7.5 

5.25 

1  2^5 

N’ortli  Moxioo  P.  .. 

72 

75 

71-g 

51,3 

-1- 

901; 

4  5 

Dcilvio  Flour  M.  . 

560 

4.2.3 

960 

42.3 

263 

4-93 

4.2.3 

205 

$3 

Do.  prof . 

123 

143 

125 

142 

2 

+  17 

11.3 

12014 

7  G* 

t)nf.  fttpol  Products 

119 

73 

4  r-r  1) 

Do.  prof . 

115 

100 

7  Gi 

Ottawa  Hull  Power 

46 

42 

3.3 

40 

1 

42 

26 

otta.wa  t..  11.  P.  .. 

141 

141 

140 

1 1ll 

46 

i 

14  1'; 

99 

6% 

Do.  pref . 

10.3 

107 ',4 

in. 3 

103 

4  5 

107'3 

1031; 

6 '  .  .  '2. 

Ottawa  Traction  .. 

65 

65 

64 

6*5 

10 

.  • 

70 

6  4 

4030 

Pacific  Burt  . .  ... 

103 

117 

103 

192 

45 

117 

87 

7% 

Do.  perf.  ..  ... 

102% 

118 

102% 

102*'i 

.5 

16.3 '3 

96 

6% 

Pagre  Hersey  ..  .. 

86 

89 

86 

8  6  •% 

568  4 

+ 

■''4 

89 1; 

56 

$2 

Do.  prof.  ..  ... 

171 

178 

171 

17.3 

1.371 

-1- 

4 

180 

116 

7  G) 

Penmans . 

94 

94 

91 

91 

21.3 

3 

ms 

70 

$2 

Do.  prof.  . .  . .  . 

10344 

104 

102U 

10213 

1 

0 

. .  105 

101 

Hc;. 

Pioneer . 

.6914 

.70 

.6n'/4 

.6914 

6800 

Port  Hope  San.  . . . 

185 

12.3 

'tH 

Do.  •  pref . 

106 

105 

Porto  Rico  Ry.  .  . 

70*4 

59 

Do.  pref . 

100 

90 

7  ^0 

Priee  Bros.  . . 

Do.  pref.  .  . 
Pressed  Metals 
Do.  pref.  .  . 
Pure  Gold  .  .  . 
Quebec  Power 
Rogers  VV-rn.  A. 
Do.  pref.  .  . 


. .  67  72.1 
..10414  197 
..  46  47 


..1001,4  1001,4  10014  1001,4 


1726  +  5 
170  + 
215  .  .  . . 


7  7  1 7 
.14  107 
.  .  64 


Russell  Motor  ..  . 

Do.  pref . . 

.  98 

98 

91 

98 

. . . 

.  23*4 

27 

2214 

26'i 

Shaxx’iniKan  3V.  .. 

.  86 

8  6', 4 

8.3 

8.3 -I.; 

iSl'or.  William.*  ..  . 

,.190 

190 

18.3 

18.3 

Dr>.  pref,  ,  •  •  •  • 

.120 

124 

120 

120 

Stanfords . 

^  Do.  pref . 

..  24 

.  90 

90 

24 

90 

2l^g 

90 

Shred.  Wheat  new. 

.  69 1/4 

701/4 

69 

69% 

99  9014 

8  *4  1  9 


Do.  Rights.  ..  . 
Spani.sh  River  ..  , 

Do.  pref . 

St,  Maurice  V.  Cor; 

Do.  pref . 

Steel  of  Canada  .. 

Do.  pref . 

Sterling  Coal  ..  .. 
St.  Baw.  Flour  ..  . 

Do.  pref . 

Tooke  Bros,  new  . 

Do.  pref . 

Tueketts  Tobaeco. 

Do.  pref . 

Twin  City . 

Viau  Bt.sciiit  ..  .. 

Do.  pref . 

Vipond  flon . 

Wabasso  Cotton  . 
Wayagamaek  ..  . 


Do.  pref . 

We.st.  Grocers  new.  IS  14  ^8 '7 

Do.  pref .  75  77 

Winnipeg  Elec.  ..  .100  I0414 

Do.  pref . 106  lOY 

Do.  nights . 14  1514 


.113 

112 

112 

112 

10.3 

1  io 

87 

.  6 

6 

414 

.3 '4 

891 

— 

7  % 

1  'i 

.12414 

141 

124 

141 

922.3 

+  6'... 

1  tl 

98  V.'. 

7 

157 

137 

149 

1.31  '.3 

2110 

_ r,  1.. 

160 

110% 

7  '“0 

►.  6614 

82 

66'4 

77 

11119 

+  1013 

82 

.5:: 

.101  14 

102 

101  ',4 

102 

2  23 

+  n4 

lo;i 

95 

7  G' 

.183 

182 

178 

18  2 

2.318 

117 

7 '0 

.181 

181 

176 

178 

129 

—  3 

205 

3  28 

7% 

4  1', 4 

4.3 '4 

40 

4  2 

83 

90 

S3 

82 

10 

10 

10 

10 

1»?» 

95 

94 

95 

51^ 

,  48 

58 

48 

15 

1  *5 

15 

.  .  1.3 

,  "85 

"sf. 

"S3 

"S6 

119 

in 

n'.3 

39 

39 ',4 

38 

5030  +  6 
17  . 


101  1,4  U17S  +  1 1,4  10414 


.Alli8-Chtiln,.>r**  .  . . 
Am-  Agri,  Clan'ical... 
Vm.  Posh  Mai:n -to 
\m.  Can 
.\m.  Car  S:  I'. 

.Am.  Dr.  Syndiouo. 
.\m.  Hidt,  A-'Leathfr. 

Do,,  prrf 
.\m.  Ice 

Am.  Inter.  C  irp  .  . 
.Am.  Linscfd  .  . 
.Am.  Ici'omoiivf.  .  . 

,Am.  .Ship  &  ( 'iim 
Am.  StneilinK 
Am.  Steel  Koundrifs. 
Am.  Sugar 
.Am.  Sumat .  Tob  . 
Am.  Tel.  &  Tcl  .  . 

Am.  Woolen  . 
Anaconda  Copper.  .  . 
Atchiaon 

.Atlantie  G.  &  W.  1. 
Baldwin  lx,co  . 

Palt .  &  Ohio 
PethlehCm  Steel  (Hi. 

California  rptrol . 

Canadian  Pacific.  .  .  . 
Cerro  de  Pasco 
Chandler  Motors 
Chicago  M .  &  Si .  P  . 

Chicago  Rock  Is . 

Chile  Copper  Co . 

Colorado  Fuel  . 
Conadlidalcd  Gas 
Cont.  Baking  pnf.. . . 

Do..  A . 

1)0.,  B  . 

Continental  Can . 

Corn  Products . 

■CrLCible  St,‘cl . 

Cuba  Cane  Sugar,  . . . 

Columbia  Ga.s . 

Kndicolt  J . 

Erie  Railroad . 

Famous  I’la.vers . 

Freeport  Te.xas  .... 
General  Electric  .... 

General  Motors . 

Goodrich . 

Great  Northern  pref  . 
Great  Northern  Ore. . 
Gulf  State.s  Steel 
Inspiration  Gopper.  . 
Internat.  Harv.  N..L. 
Internat.  Nickel  .  . 
Int.  Mere.  Marine  .. 

Do.,  pref ,  .... 

Internal.  Paper  .  .  . 
Kelly  Springfield..  .  . 
Kenitecott  ( 'upper .  . 
Is'high  Valley 
Miami  Copper  .  . 
M.  St.  P.  &.  S.  S.  M. 
.Missouri  K.  and  T. 
Missouri  Paeific 
National  Ix'ad 
Nevada  Consol  Cop.. 
Now  Haven  .  ,  . 
Northern  Paeific. 

Pan.  .Arner.  Petrol 
Pennsylvania  R.R..  . 
Pere  Marquette 
Pierce  .Arrow 
Pr,'ssed  Steel  Car 
Reading 

Republic  Iron  &  S  . . 
Royal  Dutch 
St.  I,ouis  &  S.  F. 
Sinclair  Consolidated. 

Sloss  Sheffield  . 

Southern  Pacific . 

Southern  Railway.  .  , 

Siromberg  Cr . 

Studebaker  . 

Tennessee  Copper .  .  . 
Te.tas  Gulf  Sulphur.  . . 

Texas  Oil . 

Texas  Paeific . 

Tobacco  Prod.  Co .  .  . 
Union  Pacific 
U.S.  Indust.  Alcohol, 

U.S.  Rubber . 

U.S.  Steel . 

Do.,  pref . 

Vanadium . 

W'pstinghousc . 

White  Slotor . 

W'illys-Overland  .  . . 
AA'ilson  Packing  4’'0. . . 
Worthington  Pump.  . 


2  A  pcx 
18' r  Argonaut 
2  Atlas 
36  .Ar,'a 
82  Amulet 
1  Baldwin 
I  24  Hidgood 
2'j  Bucking', am 


inre  shIcs 

I.pf  n 

iiieh 

I.OW 

t'Icso 

79.000 

:i% 

:t%' 

3'4 

l.*n  ,.525 

5  *'4 

.5 

6 ’.4 

2(»6.47.5 

;J7 

n8% 

35 

36 '-ii 

298.908 

5 

5*4 

'i%* 

544 

72.4  50  41 

l'2l.156  1  ro 

KM.I’I’O  3';, 
l>lil.48.-,  I.R 


A.  J.Pattison  Jr.  &.G). 

LIMIT 

INVESTMENT  BANKERS 

BONOS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 
219  Bay  Street,  Toronto 


72 

6  \ 

1  29 
21', 

1  L5 

Barry  Holly  ’ 

Bf.ischatf'l  .  ,  ,  . 

...  :196.69.5 

100.100 

1  ‘21 

8 

1  29 

1  1 .5 

1  in 

179'-i  ~ 

'  a 

f>'. 

ChTpnt-Hnghcq 

100.8.50 

I  *2 '4' 

11 

1 1 

i.i 

16 

1  'i 

Co|.imb!i«^  Kirk 

289,7.50 

8 

10 

7 

8' 

5  78  • 

d  80 

Coniarum 

.5.966 

5  70 

5 

5  10 

5  60 

101‘« 

57  ’  ;i 

10 

Corcra 

86.900 

1:1 

1 1 

1:1 

l:U 

1 1  %  ' 
2.52'^ 

1 17 1 

•>  1 

ID... 

10 

( ’ap  Rouyn 

I  lavidson  nns 

lOl.iL.O 

D.OOO 

11’.. 

I  !%' 

10 

1 1 » 

(i  5(1  nomr  Mitif  s 
2  Dominion  Kirklnnii. 
r»’.j  DupMl 
22 ' 3  ( to)f’  ilr 

l»y  Go}/  Roof . 

22  rJoW  Hill  .  .. 

8  ( Irrt  nr  Dalv  . ,  ,  , 

•  15  Gra:  '.da 

IG  50  HollincxT  ( 'om 
H'l.  Hill  Top 
0.5  Howovtiold 
5  5  Jark.^on  M 
2  Koora  ,  . 

1  05  Kirkland  Lako, 

!  I  ‘4  Kirk  fluntori . 

50  Lako  Shorn  . 

20  l/'bol  Orn  . 

19*  •)  Laval  W  . . 

n  50  Meintyro  . 

Monoia  . 

18 -*-4  Maras^^a  . 

.50  MrD<»URal . . 

2^4  Ni^hl  Hawk . 

12  00  Noranda  . 

2.5  Osisko  . 

2 '  -j  Porr  (  row  n . 

2*3  Prfston  . 

A  05  Sylvanito  . . 

12  Kibai?^ . 

1  8G  Prrmior . 

.52  Pior\f*or  . 

12  I’nttor  I  )oal . 

21  ’  SL  .Anthony  . . 

18  Staflarona  . 

29  San.  Antonio  . 

f)  GO  Trrk-HiiRho!*  . 

52^4  Tough  Oakos  . 

2  8.5  Towagamar  . 

fiO  5'ickorp  . 

Ii*  \  ipond  <  on  . .  . 
1  Wakenda  .  , 

5  .50  W’right-Hargroavo^  . 

8  5Vpst  porno  . 

MfAKR 

Id  Aj.ix  . . 

ID4  Aronda . 

•52  Bpsvor  . ,  . . 

10  fan.  Lorraine  . 


20.241  12  .55 

«(L4(»(t  9*4 

12L700  12’3 

141.450  17 

28,000  2 

T60.T.50  2t» 

72..500  fO’y 
1,1.5.5,171  26 

9.10.5  IV  25 

212.450  22 ’3 

292.025  1  35 

I. 52,725  75 

12,100  6^4 

288,8.50  2  55 

21 7. -125  2H 
7.285  26  25 
50.200  .55 

266.810  22*; 
7.2.89  28  00 

1.200  10 
106.626  5.5’ j 

182.600  .56 

66.000  6U 
17,22.6  25  20 
5.200  52 

II, 800  6‘ ; 

19.900  6’J 

•5.490  1  19 

169,960  22 

2.(\00  2  10 
70.800  66’  ; 
216.200  25 

5.700  47 

496,77.5  18 

422,221  17 

82.117  11  .20 

851,959  71 

12.290  2  90 

10,100  60 
92,940  82 

74.600  131- 

90.250  7  10 

1.35,400  16 


MASPERQ 


Egyptian, 

CIGARETTES 

No.  30 -box  oP  10  “  30^ 

-  39  '  -  ■  AO* 

41  •  •  •  50' 


Flood  Barnes  Active  Bond  Prices. 


D 

12 

<  ‘apito!  . 

.  11.500 

i.n'i 

22 

90 

9.5 

61 

( 'astle  T rrthrwrv . 

.  25,700 

86 

90 

8.'. 

5  00 

00 

Caniagats  . . . 

2.905 

A  7.5 

4  ao 

80 

29 

Crown  Reserve  .  .  .  . 

.  282.461 

1x4 ' 

va 

2  *26 

1  .3.3 

i  'entral  Manitoba  . 

.  y82.89n 

1  76 

*2  *J6 

1  70 

» < 

(^Mfton  Con . 

.  8..500 

1 

2 

H.' 

iUj 

1  + 

Everett . .  . .  . . 

.  18.000 

a 

*2' 2 

72 

42 

Fed.  Kirk . 

.  62,-l00 

6h 

71 

I  a:> 

70 

Keelv  . 

;d.o9o 

89 

78 

in 

.5 

1  .a  Rose . 

.  Lino 

.5'  •. 

•> 

1' : 

1 

liOrrain#'  (  on.s . 

U.ooo 

1 

1  % 

1 

14  no 

12  .3n 

Mentor  .  . . . 

.  .50 

12  30 

26 

9*4 

McKinley- 1  )-Savage.  ,  .  , 

12..5.''0 

18'..j 

1 7 '  i 

A  9.5 

3  "2 

Alining  (  orporation  .  . 

1  "1.793 

1  '23 

4  76 

H 

•_> 

Millcrept . 

.59.600 

10' j 

55 

e.5 

Mlaartic . 

.  246.771 

47 

0.) 

4.5' i 

A2 

;iR 

Marriott . 

:i.600 

40 

ft  .5 

64 

Nub^c . 

.  10I.:L50 

70 

76 

61 

10  in 

4  90 

NipUsing . 

, .  7.22.5 

6  60 

6  80 

6  60 

2' j 

2 

Ophir  . 

.  4  4,775 

2'  J 

2'j 

5 

1 

Peter.son  Lake . 

14.000 

1 

4'j 

1 

Temiskaming . 

.  1.200 

10 

13 

A’ac  Gas  . 

9.800 

14 

it'j 

la 

26  .50  Int,  MirkH 


Bonds  and  Trust  Companies 


—  4  .AKitibi  I’tvr  fc  Paper  Grn.  6*«  due  *10  . 

—  41 3  Abitibi  Pwr.  &  Paper  Notes  due  '21  .  .  .  ■  ■  ■ 

—  2  Aj?r!rultural  Mtge.  Bk,  of  Colombia  Gtd.  b.h .  7  a  due  47 

—  1  Argentine  Gvt .  6*»,  Series  "H".  duo '08 . 

i  2Li  Asbestos  Corp.  lat  Uev.,  S.F.  6’s  due  4I_  . . 

2  .\siieptoM  1 'orp.  Geu.  Mtge.  S.K.  6'«  due  f»6 . 

-•  50  Bell  Tel.  of  Can.  Ist  5’8.  Series  “B'\.  due  ’.57 . . 

6  Huenoix  Aires,  Province,  Kxt.  S.K.  7‘h  due  i»8  .  ,  .. 

•I  17  Hrompton  Pulp  *  Paper  l?t  &  Ref.  S.K.  6  r  due  46... 

.  Brazil.  Vnited  States.  Kxt.  S.K.  d«ie  5< . . 

}  1  ' «,•  Can.  Nor.  Power  Coll.  Trust.  K’^'s  due  11 . 

—  l’.j  ('an.  l.ight  S:  Pwr,  1st  .5*s  due  '19  . 

—  6  Canada  Paper  1st  S.K.  6’h  due  1945.  .  .  .  . . 

.  (*an.  S.S.  Lines  6’s  Ist  &  gen.  Series,  41 . 

Can.  S.S.  Lines  Consol.  5's  due  '42 . 

—  1  C.P.  Kly.  Coll.  Trii.st  5'a  due  *24  . 

I  '3  C.l*.  Rly.  Sf'oured  4*3^  r, Hoy'S  due  '41 . 

— '  7  *  (.'an.  Goodrieh  Income  7*s  due  '42  . 

—  ’  2  Chile  Republic  Kxt .  S.K.  6*s  due  *60 . 

d  1  '3  (‘hiie  Republic  Kvt.  S.K.  du®  '61 . 

!)om.  Iron  &  Steel  1st.  5's  due  '*29  .  •  .  . . 

—  25  Duke  Price  power  S.K.  6’s,  Series  “A  .due  66 . 

*  2'.3  Kreprh  Line  Kxt .  S.K.  6t  j's  due  *a51  .-.••  •  . 

•I  21  French  National  Mail  S.S.  Kxt.  S.h.  8  »  due  82 . . 

.  Gatineau  Power  dtie  '56.  . . 

.  .  .  Gatineau  Power  S.K.  Debs.  6*9  due  41  .  .  -•  ** 

I  2  Hydro  Klcetrir  Bond  &  Share  Corp.  1  "11-  Trust  5  s 

1 1  due  .57  .  .  , . ,  . 

*5  Internationa!  Paper  C onv.  Deb.  6  s  due  4 1  ♦ 

H  *2  International  Paper  Ref.  S.F.  6*a,  Series  A,  due  .>0. . . 
.  Manitoba  Pow’er  1st.  S.F.  5’2’s  due  ,51  . . 

.  Mtl.  Coke  *  Mfg.  iKt  fj’a’s.  Series  A.  due47  •  ••• 

I  41  Mtl.  L.H.  &  P.  1st  Ref.  &  Coll.  Trust.  5  s  Senes  A, 

—  *8  due  '51 . *At . 

I  1  Mil.  Tram.  Ist  Coll.  Trust  bs.  Series  A,  due  41 .  . . . 

. .  .  Mtl.  Tram.  Gen.  &  KcL  S.F.  -Ts.  Series  A,  due  jo..  . . 

—  2  New  South  Wales  Ext.  S.K.  5's  due  '.58 . 

10  Nor.  Ont.  lA.  &  Pwr.  1st  S.K.  6’s  due  46  . 

-i  1^4  Northwc*st4:rn  Utilities  1st  S.K.  7’s  due  28 . 

.  Price  Bros  Ist  S.K.  6's,  Series  A*  due  42 . 

. .  . .  St.  Mauriep  Power  Ist  S.K.  bl  y’s  due  .52.  ^  ^ . 

—  1  St.  i.aw.  Paper  lst,*S.K.  6's,  Series  A#  due  ^46 . . 

—  .50  Southern  Can.  Pwr.  Ist  .5*8,  Series  A,  due  5b.  . 

n  United  Securities  Coll.  Trust  S.K.  bVy’s,  Senes  A,  due 

Wayagamac  Pulp  S:  Paper  Ist  S.K.  G’s  due  51 . 

[  Winnipeg  Electric  Ref.  6’s  due  ’54 . 


Price 

Rale 

A'earji  to  Next  Int, 

YWd 

Maturity 

Date 

10.31  j 

6 

la 

Jan. 

5  40 

102 

6 

1 

May  15 

r>  1.5 

97'; 

7 

20 

Jan. 

15 

7  20 

99'; 

6 

:h 

Pec, 

1 

6  04 

102 

6 

11 

Jan. 

1 

5  80 

97 

6 

*J9 

Jan. 

1 

6.  *20 

104 

,5 

ao 

Dec. 

4 . 7  .5 

9.3' 

V 

ai 

May 

I 

7.58 

103 

6 

19 

March  1 

5.7a 

92’; 

61.;* 

ao 

April 

1 

7  no 

10,2 

6)w 

H 

Mar. 

1 

6  17 

9.3 

.5 

22 

Jan. 

1 

n  a? 

1001 4 

6 

18 

I  >er. 

4 

5 . 9a 

102'; 

6 

j  4 

April  15 

5  72 

m;. 

16 

Feb. 

L5 

4  81 

102 

r» 

7 

April  1 5 

4  65 

99 

17 

Dec. 

IS 

4  52 

97 

7 

16 

91'.; 

6 

a:t 

April 

t 

6  62 

91  + 

6 

ai 

Keb, 

t 

6  62 

92 

f» 

Jan. 

1 

8  60 

106 

6 

a;i 

Klay 

1 

5  60 

102',' 

6' 3 

2  4 

Feb. 

15 

6  45 

96 1 

6 

2.5 

May 

1 

6  90 

100 

29 

Flee. 

1 

6  90 

104)i 

6 

It 

Dec. 

IS 

6  r>>5 

06'; 

5 

ao 

May 

1 

5  22 

lilt; 

6 

11 

April 

1 

called 

102’, 

6 

28 

Mar 

1 

ft  72 

101 

h'.; 

24 

Jan. 

1 

5  20 

101}; 

f>% 

20 

l>ec. 

1 

5.37 

102'.; 

s 

21 

April 

t 

4  82 

ion; 

r> 

H 

Jan. 

1 

4  8.S 

99'.; 

5 

28 

April 

1 

B.na 

9.3 !; 

.5 

:.i 

April 

t 

ft  82 

104 

6 

19 

Jan. 

1 

ft.  6.5 

104 

7 

1 1 

I  )ec. 

1 

6  42 

lOH't 

t; 

16 

Keb. 

1 

ft  40 

108 

6% 

26 

Keb, 

1 

ft  87 

101 

6 

19 

Mar. 

1 

ft  90 

101}; 

5 

28 

April 

t 

4  90 

ion; 

fi% 

25 

May 

1 

6.40 

102 

6 

24 

Jan. 

1 

6  79 

Investment  Yields 

Furnished  by  Watt  &  Watt.  Toronto 


Banks  Rate 

Can.  Bank  of  Commerce..  12 

Dominion  Bank .  12 

Imperial  Bank .  12 

Bank  of  Montreal . . 12 

Bank  of  Nova  Scotia  ...  16 

Royal  Bank  of  Canada  .  .  12 

Standard  Bank .  12 

Bank  of  Toronto .  12 

IkOan  &  Trust  Compantes 

Canada  Landed .  .5 

Canada  Permanent .  12 

Central  Canada .  12 

Huron  &  Krie .  7 

Landed  Banking . 8 

National  Trust .  12 

Tor.  Gen.  Trusts . 12 

Toronto  Mtge .  0 

Union  Trust  .  7 

Preferred — 

.41b.  Pacific  Grain .  7 

Amer.  Sales  Book .  7 

Asbestos .  7 

Canada  Bread  .  7 

Canada  Bread  "B'* .  7 

Canadian  Canners .  5 

Can.  Gen.  Elec .  2'' 

City  Dairy  .  .  .  7 

Cosmos  Imp.  Mills .  7 

Eastern  Thealres .  7 

Famous  Players .  8 

(ioodyear  Tire .  7 

Hayes  Wheel . 7 

I.aura  Sccord .  7 

Ix)biaw .  7 

Maekay  Companies .  1 

Mapie  Ijcaf  Nulling  .  7 

Mas.sey  Harris . ^7 

Muirheads . 75 

McKinnon . 7 

Pacific  Burt .  7 

Page  Hersey .  7 

Porto  Rico  Ry .  7 

Wm.  .A.  Rogers . . .  .  7 

Twin  City  .  7 

Winnipeg  Electric .  7 

4'onimoii 

Abitibi  Power  .  2 

American  Sales  Bk . *1 

Bell  Telephone  8 

British  American  Oil . 80 

Brompton .  2 

Rra/.ilian .  6 

Burn,  F.  N .  2 

Canada  Bread . 

Can.  Ind.  Alco . 1*28 

Canadian  Pacific. .  10 

City  Dairy . 2  1 

Consumers  (ihs .  10 

Dominion  Glass .  7 

f>ominion  Stores . 2.40 

Imperial  Oil  .  . .  1C 

International  Nickel .  2 

l*aurentide .  6_ 

Loblaw's . 1.25 

McCoil  Bros . 8() 

Paeific  Burt . ,6 

Shredded  Wheat .  2 

Spanish  River .  7 

Stwl  of  Canada .  7 

Winnipeg  Electric .  2 


Div.  Recent 
Rate  Price 
12  1*  272 
12  \*  260 
12  I*  247 
,12  2*  3*27 
16  365 

12  2*  214 
12  220 


C;OVT.  BONDS 

War  31—5 . 

I  War  37—5 . 

Yield  t  Victory  27— o’a...*.. 

!  Victory  33 — 5M» . 

4  75  i  Victory  34 — 51-2 . 

5  00  I  Victory  37 — 5' 2 . 

.5  18  Renewal  32 — ••  • 

4  28  1  Refunding  28 — 5 . 

4  38  Refunding  40 — 4*^ . 

4  46  Refunding  43 — 5 . 

5- 21  Refunding  44 — 4V2 . 

4.36  Refunding  46 — 4’j . 

I.OAN  &  TRUST 

4  27  Can.  I>anded . 

5  *22  Can.  Permanent . 

4  80  National  Trust . 

4  61  Toronto  Gen.  Tr . 

3  96  Toronto  Mort . . 

4.42  Union  Trust. 

4  62  industrial  llONDS 

4  55  Asbestos . 42—-  5 

5.60  .Asbestos  Mor. .  41 --6 

Asbestos  (len.  Mor.  .56 — 6 

7.25  Canada  Bread . 

6.67  Canada  Cement  .  29—6 
7.27  Can.  Car  ...  .29-6 

5  93  Can.  Con.  R  .  .  .  .  46— -6 

6- 31  Can.  Cottons.  .  .  40 — 5 

4  46  Cedar  Rapids . .5.‘i— 5 

5.79  Dom.  Iron . 29 — 5 

5.60  M ex.  Elec . 12—5 

7.01  Mont.L.  H.&P.  22— C 

7  14  Mont.  Tram . 41 — 5 

7  84  Mt.  'r.(.LM.  *‘A‘V  .  5.5—5 
6.67  Mt.  Cf.  &  U.S.F.  “ir’.55— 5 
7.2.5  Nat.  Brew . 29-6 

5  x28  N.S.  Steel .  .59-5 

5  . 28  Ogilvie  FI .  22*- 6 

5.56  Do,,  “B" .  22 — (» 

b  76  Ont.  Steel .  42.  6 

6  45  Porto  R.  Ry .  26  >  5 

5  76  ,  Que.  Rv . 29-5 

7  22  Riordon  P .  12  -6 

5.93  '  Spa.  U.  Cum.  Div.  21  6 

4  00  ‘  ^’tt'pl  of  C . to  (i 

7  22  Wayagamaek  .  '1  6 

7  00  t  Win.  Elec  2..i  •> 


- W^^ek  ending  Nov.  29,  1927 

Open  High  l»w  Close 
102  20  102  40  102  ‘20  102  2.5 

106  70  106  70  106  60  106.60 

99  90  99  90  99  75  99  90 

106  05  106  10  105  90  106  10 

10160  10500  10460  104.95 

111  00  111  10  110  95  110  95 


___.1927 - 


i^alea 

Change 

Hieh 

lyOW 

102 

2.5 

7.100 

05 

102 

40 

101 

00 

106 

60 

.5.500 

— 

.10 

106 

95 

102 

0.5 

99 

90 

1.100 

lOI 

95 

99 

25 

106 

10 

72  ,.500 

.0.5 

106 

15 

103 

8b 

104 

95 

56.100 

35 

10.3 

00 

102 

85 

no 

95 

9  250 

— 

05 

111 

to 

106 

95 

loa 

9.3 

7.1,30 

— 

40 

loa 

95 

101 

9t 

ion 

40 

10,000 

— 

.05 

101 

10 

99 

»(; 

101 

700 

101 

45 

96 

60 

104 

85 

12,000 

215 

105 

00 

102 

82 

101 

75 

6,000 

— 

II) 

101 

9b 

60 

Montreal  Curb 


Dom.  Textile . 

1.30 

3.65 

Do.,  pfd . 

122,'; 

B  67 

Fam.  Play,,  pfd . 

103 

7  77 

Fraser  <!<>.,  pfd . 

131 

5  34 

Goodyear,  pfd . 

.  7 

104;; 

6.70 

Chaa.  Gurd . 

. $2 

78 

2 . 56 

Hollingcr . 

17.40 

V  .65 

ion; 

117 

101% 

ion; 

230 

230 

228 

230 

260 

260 

260 

200 . 

113 

12.3 

na 

113 

99' 1' 

ion; 

99 

ion; 

96  »  4 

97 

96-’  ^ 

97 

107 

107 

107 

107 

103 

103 

J00''4 

1001; 

103'; 

103’i' 

103% 

103'; 

91 

93 '4 

91 

93'; 

l.CO)  +  U  !7 
TOO  .  107 

11.500  —  2,14  in;j 


12—5 
;12— '  i 
41—5  100' 


:!2— t;  104'.' 
I",  <;  1 0:1 


Dividend  Declarations 


Unlisted  Securities 

Furnished  by  G.  C.  Williams  ^  (  o. 


l-nllsted  St<»<  ks 

Brandram  Henderson  Pref  . 

Can.  Westinghoose . 

Dom.  power  7’  ;  . 

Dom.  Power  com . 

Dom.  Sew’er  Pipe  . 

English  Electric  pref . 

English  Electric  com  . 

B.  Greening  Wire  pref  .  , 

King  Edward  Hotel  ()eb.“.N" 
King  Edward  Hotel  Deb.  "B” 
Mt .  Royal  Hotel  pref 

Mt.  Royal  Motel  com . 

R.  Simpson  *,  pref . 

Tbcalre  Stocks 

T^oew's  BufTalo  6’ pref . 

t.aew's  Buffalo  com  . 

Ixiew’s  Tiondon  pref . 

L<»ew’8  liondon  com.  . 

iioew’s  Windsor  pref . 

Mansfield  Theatre  nref . 

Palace  Theatre  pref  '  . 

Mi'e  Insurance  stocks 
Commercial  Life  10',,  paid. 
Confederation  Life  10'^,  paid. 

(  •ontinental  Life  *20'',  paid, 
('rown  Life  20' ,  paid 
Empire  Life 

Excelsior  Life  20’ ,  paid 
Great  W’est  Life. 

Monarch  Life  1(K,  paid 
Montreal  Iiife20'\  paid 
National  Life  2.5’’i  pai<l . 

(4nt.  Equitable  Life 
Security  Life  10'  ,  paid 

MortgaKC.  A  liOaii  Slo*k' 
Commercial  Finanie  pref 
(’ommereial  Finann*  com 
Deb.  &  Security  (+)rp..  cum. 
lionden  L.  &  S.  il'ar  $.50,) 
Midland  lioan  &  Savings. 
Mortgage  DiHCouut  pref 
PcfipU's  l^ian  Savings  .  . 

Security  l..<*an  ^  Savings  .  . 
Sherbrooke  Tri^.^t  Co,. 

Sterling  Trust  C«» . • 

Trusts  A’,  liuarantee . 


Woods  Mfg. 

Do.  pref. 
ZininierknlL 
1)0.  pref. 
BiiitkHS 
( 'anadirnne 
( 'omnierce  . 
Dominion 
IinperlHl  .  . 
.Montreal 
Nova  •Scotia 
Moya  I  .  .  .  . 
Standard  .  . 
Toronto  •• 


3  48  Clffnpany— 

2.71  Bank  of  Toronto  . 

1  20  Do..  Bonus . 

2  12  Bank  of  Montreal  prof . 

2  (M  Page  Hersey  pref . 

2  02  Do.,  pref.  ,  . 

1  .82  Dttawa  &  Hull  Power  pref  •  •  -  • 
5  26  Int.  power  Sec.  Serif's  *‘A’  pref. 

la  East  Ko«>tenay  P.  pref . 

2  2.5  Belding  ( 'ortlcelli  pred . 

2  *50  W'innipiiT  Klee . 

2  99  Montreal  Cottons . 

5  15  Do.,  pref, . 

1  .52  Wabasso  Cotton.<x . 

1  27  Do.,  Bon»:s  . 

5  22  Cooksville  Shale  Brick  pref . 

4  29  Nor.  Mex.  Power . 

.5  04  1  )o.,  pref  . 

2  85  Montreal  Loan  &  Mtg-’  .  ..  . 

1  94  (P.H.  . 

Canada  Permanent  . 

Twin  City . 

Do.,  pref,  . 

Bank  of  Nova  Scotia . 

Canada  Landed  , .  . 

Ask.  Do.,  Bonus . 

82  ..00  Dom.  Glass . 

Do.,  pref.  . 


Yearly  Div.  Pat?  Record 
Rato  Declared  Payable  Date 
y*  3  q  Dec.  7  Nov.  1.5 

1  I5ec.  7  Nov.  1 5 

8  2  n  Jan.  1  Dec.  20 

2  .7.5  q  Jan.  2  Dec.  2() 

7  D4  q  Jan.  ‘J  Dec.  20 

7  Hi  q  fVc.  15  Nov.  20 

6  2  S  Dec.  15  Det'.  I 

7  I*!  q  Dec.  15  Nov.  20 

7  1  *4  q  D-c.  15  Nov.  20 

2  1  S  Jan.  16  Nov.  20 

6  1  Uj  q  Dec.  15  Nov.  20 

7  I  ’l  q  Dec.  15  Nov.  20 

$1  1  q  Jan.  2  De<*.  15 

..50  ..  Jan.  2  Dr*c.  15 

4  1  *,  !  >ec.  15  Nov.  20 

•1  1  q  .ian.  2  T>e<'.  15 

7  1'4  q  Jan.  2  De<*.  15 

12  2  q  Dec.  15  Nov.  20 

10%  2';)  q  Dec.  21  Dec.  1 

12  2  *  q  Jan.  2  Dec.  1 5 


101  00  102  00  Port  Alired,  pref.  .  . 

22  00  26  0f1  Belgo  (*an.,  pref 

.58  00  62  00  St.  Maurice  Val.  Coys.,  pref 

72  00  77  00  (‘osgrave  Export 

11  00  15,00  United  Sec.  pref . 

94  50  97  00  Hell  Telephone 

7.')  (to  80  00  National  Breweries  . 

71  (U)  76  00  Do.,  pref  .  . 

i'O  00  60  00  power  <  *o.\  s.  pref  . 

4  00  .  l,ake  Sh<»re  Mines  . 

102.00  Do..  Bonus  . 

Belgo  Can.  Paper . 

25  00  no  00  Pure  field . 

.70  1  *25  Dom.  Rank  . 

7  75  8  25  Dei.,  Bonus 

.5  25  6  00  Shorwin  Williams . •  •  ■ 

26  00  20  00  j  Do.,  pref 

80  00  .  Huron  xt  h’rie  Mtge.  ('(*ys 

.51  (>0  .  .  C.  N.  Power  pref 

S.  G.  power  pri  f 

19  00  22  00  P.  R.  of  New  Jersey . 

8(»  00  .  I  )o.,  pref  . 

6(»  00  i)o.,  pref 

290.00  I  Bolding  Corticelii  pref 

22  (M)  2?  00  P.  S.  K!^•ctro  &  Gas  pref 

100  00  Do.,  pref 

400  00  .530  00  I  Imperial  Tobacco  .  ,  . .  • 

40  00  Do..  ».>nu.s 

.5.5  ()0  60  00  ('an.  Steamships  pref  .  • 

60  00  67.00  I  Winnipeg  Electric  pref 

23  00  26  00  Howar^^l  ,Smllh  pi+'f 

25  00  S\  eel  of  Canada 
l»o..  pref 

78  00  82  00  Nor.  (4nt.  Light  P..prcf. 

25  00  .  Maniioha  Power 


q  Jan. 

<1  Jan. 

(|  .Ian. 
q  .Ian. 

Jan. 
q  .Ian. 

<1  Jan. 
q  Dec.  1 
q  Jan. 

<1  Jan. 
q  Dec.  I 
q  Jan. 


*2  Dec.  12 

2  Dec.  12 

3  T>ec.  16 
3  I )oc.  1 5 
3  Dec.  1.5 
2  Dec.  15 
2  I )ec,  1 5 
5  Dec.  I 
2  Dec.  ‘2 
2  Dec.  16 
5  Nov.  30 
2  Nov.  25 


Do.,  pref . 


.  E.  Dairies .  87®^  54 

Com.  Alcohol .  33 

Frontenac .  35*^  29^3 

Kemslev .  163^i 

H.  Walker .  60  58 

Imperial  Oil .  60’.t  59’^ 

I  Imperial  Tobacco. .. .  9*4  9*4 

Nat.  Distil .  21 ’j  21 

Nat.  St€^l  Car .  40  37’  i 

.  Int,  Pete .  33 'j  32 ’i 

Page  H .  89  80’ i 

Port  Alfred .  90  80 ’  -j 

Do.,  pref .  102' j  101  l-j 

Seagram .  27  22 '4 

St.  L.  Paper .  108  96% 

Public  I'lllltj  Slocks  . 

Can.  Nor.  P .  75  <5 

Do,,  pref .  101  101 

Tor.  P.  Sec .  42  41 

Int.  Utilities  "A”.. . .  47*4  46%' 

Do..“B” .  9  8% 

Manitoba  P .  96%  87 

Do..  Rights  .  17  12 

Ottawa  Hull  pref.  ,  100  106 

P.  Corp.  of  Can .  78  69.'  j 

S.  C.  Power,  prof ....  105  105 

St.  M.  P .  165  157 

United  Secs,  pref ... ,  105  105 

Milling  Slocks 

Don  R<iuyn  .  . *22  .21 

Dupuy  . •'5  .10 

Mont.  Rouyn . 16  . 1 4 '  j 

Rooyn . 02?4  .03 

I  nlUlcHl  Section 

Brazil  pref .  182'i  175% 

Can.  Malt .  21%'  22 

Can.  Celanese .  til  62 

!  Do.,  pref .  91  '4'  91 ' 4 

failings  .  J)7%  3! 

( 'has.  Gurd .  72  .58* 

Inf.  P('wer .  *50  35% 

i  [  )»i.,  prof .  91  92% 

j  Kirkland  .  2  -57  2  05  1 

j  ?*ref.  Gla.ss .  2  2 

Plow  prof .  95  92'  j 

Standard  Oil  Stocks 

KurniHhed  by  Jenks,  Gwynne  &.  Co. 

Bid. 

I  .\nglo  Ameri<*an  Oil. .  18; 3 

.Atlantic  Refining  com .  Il  l 

.Xtlaiitic  Refining  pref .  117 

Buckeye  Pipe  Line .  .58' j 

Eureka  Pipe  Line .  67% 

Iliinoi.s  Pipe  Line .  179 

Imperial  Oil  .  60';^ 

j  Indiana  I'tpe  Line  .  92 

Inter.  Petroleum  com .  22* 

I  Nationn!  Transit .  22'  j 

I  N.V  TranGf  .  40 

i  Northern  Pipe  Line .  !'7 

j  « )hio  Oil  .  6.5 ' 1 

Prairie  Oil  and  Gas .  19 

Prairie  I'Ipe  Line .  180 

Southern  Pipe  Line .  *2l'  j 

South  PentiaOil .  3,8 

S.  O.  California .  .55^4 

S.D.  Indiana  .  79% 

SO.  N.J.  common .  39;  4 

S.().  N.J.  pref  . 

S  ().  New  Vork . ,  .  2!  •''  4 

Union  Tank  Car  Common .  115 

Union  Tank  Car  pn  f . 

Vacuum  Oil  .  141 


(Par  value  $5.) 

H.  Smith,  pfd . 

Imp.  Oil . . . 

Imp . 

(Par  x-a!ue  $5.00) 

Int.  Nickel . 

(Par  value  $25) 

Int.  Paper,  pfd . 

Int.  Util.  "A" . 


...  7  109«5 

...$3.50  60) a 
7  105 


L.  of  the  Woods . 

185 

Do.,  pfd . 

.  7 

120 

Laur.  Paper . 

111 

Laur.  Power . 

.5 

148 

Mackay . . 

120 

Massey-H.,  pfd . 

108 

Mont.  Coltons . 

113 

Do.,  pfd . 

130,'; 

Mont..  Power . . . 

**> 

91 

Mont.  Tram . . 

. 10 

195 

Nat.  Breweries . . 

108'; 

Do.,  pfd. . . 

120 

Ogilvie,  pfd . 

. . 7 

112 

Ontario  Steel . 

_  4 

120 

Do.,  pfd . 

7 

113 

Ottawa  power . 

.. ..  6 

140 

Ottawa  &  H.P.  pfd... 

Page-Ilersey . 

Do.,  pfd . 

Penmans . 

Do.,  pfd . . .  . 

Port  Alf.  Pulp,  pfd.. .  . 
Pow.  Corp.  C.  pfd.  .. . 

I ’rice,  Bro« . 

Do.,  pfd . 

Shawinigan . 

Sherw'in-V\  illiams . 

Do.,  pfd . 

S.  Pow. .  pfd . 

St.  Maur.  V.  pfd . 

Span.  River . 

Do.,  pfd . 

Steel  of  {.an . 

Do.,  pfd . 

Tticketl  Tobacco . 


6'.j  105 

$2 

6  185 


Twin  Cilv . 

....  1 

.34 ' ; 

7.34 

Un.  Securifiea  pfd . 

.  6 

106 

5 . 66 

\  iau  pfd  . . 

87'.; 

8  no 

Wabasso  Cotton. . 

. *1 

125 

3.20 

Walker  IH.) . 

....  $2 

61 'i 

3  24 

Wavagamack .  . . 

....  $3 

119 

2  52 

j  Went.  Groc.,  pfd- 
Winn.  Elec.,  pfd 


New  York  Curb 

Furnished  by  Jenks,  Gwynne  &  Co. 


'Jan.  11  Dec.  22 


1  '  q  Jan.  16  Dec.  31  6 

10  q  Dec.  15  Dec.  1  40 

Dec.  15  Dec.  1  10 

1'  i  q  Jan.  12  r>ec.  31  6 

.56(x)  Dec.  15  Nov.  20  I  50 
\  (I  Jan.  2  Dec,  20  12 


q  Doc,  21  Dec.  15 

H.t  q  Jan.  2  Dec.  15 

Hi  q  Jan.  16  Dec.  31 

1  '  J  <1  Jan.  16  I  )e«*.  21 

..5()  q  I  )ec.  21  Dw.  2 

2  q  Dec.  31  Dec.  2 

Hi  q  D»v.  21  Dec.  2 
Hi  q  Dec.  1.5  Nov.  30 
Hi  4}  flei*.  21  Dec.  2 


Investment  Yields 


,  .  .  ’Pray more  I.Jd.  pref. 

Hiram  Walker  (>.  K  W, 
Stanfords  Ltd 

7  00  Montreal  i'.  &  D.  Bank  .  .  , 
.  .  .  Int .  Paper  ,  pref ...  •  • 

.  .  (b'uld'x  Pumps 

.  I  )o.,  prefp 

.  +raid  on  account  arnar^. 

.  (m  Incliides  $2.75  paitf  or 


.  6  1  ‘ 0  fJan.  3  Dec.  15  '» 

7  H  i  q  Jai>.  I  I  *c«*.  6  7 

. ;  ;;  H  2  q  Jan.  10  Dr<*.  31  8 

. i  ”  l'‘4  q  F»b.  !  Jan.  7  7 

. 7  I' I  q  Feb.  1  Jan.  7  7 

. 6*  25  S  Jan.  25  l)ec.  31  6 

. -’0  <1  Jan.  16  |)e<*.  15  (a'. 50 

. 7  1%  q  Jan.  I  Dec.  15  .5% 

.  2  .50  Dec.  L5  Nov.  30  ^aLx50 

I  .25  q  DfV.  L5  Nov.  20  (h>.25 

. 1120  2.80q  Jan.  2  De<*.  15  10  60 

. 6  I'v  0  Jan.  16  Dec.  29  6 

. *..*!*  ..  8  2  q  Jan.  2  Dot*.  *20  8 

7'"'  Hs  Jan.  *2  I )ec  20  7 

(a)  Initial  Dividendt  Dividend  increasH  to  6%. 

olH  Htork.  (x>  I’ayablo  ovor.v  4  months. 


I  "0  .Miitihi 

F“  .Mbi  rtii  l’.< '.  pfil .  . 

'  .\.Mbo/st(.s  pfd  .  ... 

BoIko  pfd..  .. 

2  Bell  Telephone  .... 

i  Brazilian . 

!  *  B.  C.  Fishing . 

/..•)■?’  \  •  pfd...,/'.. 

4.-.'>‘n)  Brompton . . 

5  Can.  Bronze,  pfd.  . 

j!_  Can.  ( 'ar,  pfd  .  . . 

4  N.  Power,  pfd  . . 

<  Can.  Converters.  ,  . 

^  1  Can.  Cottons.  .... 

"  •  i  Do.,  pfd . 

(\  G.  E.,  nfd.  .  . 
(Par  value  $.50.) 

7  I  ( 'an.  Ind.  Alcohol .  . 

8  '  (  an.  Loco.,  pfd  .  .  . 

7  ;  ( 'an.  S.S.  pfd . 

7  I  C.P.R . 

6  I  Can.  Salt . 

I  Dom.  Glawx . 

I  F>o..  nfd. 


Muminum  of  .America... 

_ 

HO 

1 13 

.\meriraM  Lt.  &  Trac.  . .  . 

174 

17.3 

•Arner.  Superpower  “  A”.. 

40'.; 

11’^ 

Amer.  Super|)ower/*‘B”. . 

41 '; 

12 

Anglo  .American  Oil . 

18’; 

19'c 

Bordens,  commou . 

139 

112 

H.  .\.  Oil . 

3.3'; 

36 

n.  .\.  T01.H.V0 . 

2.3 1; 

Celanese,  Isl  pfd . 

160 

165 

Celanese  Corp.,  N . 

101 

193 

Centrifugal  Pipe . 

1 1  '4' 

ip; 

Cons.  Gas.  A*  El.  Balt. .  . 

68 

68'; 

Cons.  <  'opper . 

4'; 

4ix 

Conti.  dO . 

18'; 

IR'i 

Davies  **A" . 

38 

13 

Dominion  Stores . 

98'; 

192 

Durant . 

9'a 

10 

Edison  V^l.  Ilium  (of  Boston)..  . 

246 

217 

Elec.  Bond  &  Share . 

75',' 

T-V  t 

Klee.  Investors . 

43 

A\ 

Fajardo  Sugar . 

154.4; 

1 56 

Fannv  Farmer  (  andv  Shops.  .  . 

32 

32' ; 

Ford  Motor  of  Canada.  . 

695 

699 

( libson  Oil . . 

H's 

1  % 

C.ulf  Oil  . 

10.3 

105'., 

Humble  Oil . 

66 

66 ' .» 

Imperial  Oil . 

60'; 

60’,' 

Inti.  Petroleum . 

21 

31', 

Inti,  l^tilities  “A'* . 

50*  2 

5 1 

Inti.  Utililip.^  “11” . 

O'j 

9’, 

Johns-Manville,  N . 

124 '4' 

121', 

Kemslev,  Millbourn  &  Ci 

.  Ltd. 

16'; 

16' J 

I>*high  Powi  r  . 

20'; 

20' , 

Middle  West  Util.  com.  . 

119 

120 

Mountain  Producers.  .  .  . 

21’; 

25 

Mohawk  Hudson  Power. 

29 

•>4)i 

Nipi.ssing . . 

N<»rtheastern  Power.  .  . , 

21 

21'; 

Penn.  Water  &  Power. ,  . 

21 

21  'j 

Penn.  Water  &  Power... 

67'.; 

68 

Prairie  Pipe  Line . 

180 

182 

Redbank  Oil . . 

to 

16 

Salt  Crook . 

30’; 

30'; 

S.  0.  Indiana . . 

79-i.g 

79'; 

S.  0.  Kentuckv . 

124 

126 

Soulhoastern  Power.  .  .  . 

43'; 

13’; 

Southeastern  Pw..  Vot.  trust,  . 

1 1  s; 

43 

Southeastern  Pw.  Option 

Wt|H.  . 

I3»4 

1  1 

Unit(*d  Lt.  &  Power  **A” 

13'; 

15'; 

United  Shoe  Machinery. 

63 

61 

Vacuum  Oil . 

144 

IP'. 

Venz.  Petroleum . 

5 

Zieley  T*roce88eM 

62 

65 

Nat.  .  .190 

. 271 


.  . .  .  46  39 


I60'.j  lO^'^o 

*J9.i  228  12-4  1 
‘277  23'4%  12-1-1 


I  Saw  It  In 


11.3  . 

.  355 

298 

12+2 

86  .  *  .  w 

.  396 

298 

16*^ 

r,  1 0  . 

.  .313 

2f.8 

1 2  -i  2 

|(I5  —  8 

250 

196 

12  +  ;3 

iib  < 

CS7 

227 

12''5, 

MontrMi  CANADA 


Direct  Private  Wire:  New  York,  Chicago,  Montreal,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Ifuron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2.  1927. 


mTdTakTtdiict  rniWDAMV  j|  Heard  in  th^  I  STEEL  COMPANY 

MORGAN  TRUST  COMPANY  CONTINUES  MTH  I  Board  Room  SHOULD  BENEFIT 


Heard  in  th^ 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FLUNITURE.  ETC.  ESTF  lATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


GREATER  VIGOR 


The  act'on  of  the  market  durlna; 

tlje  past  v.-pfk,  with  the  majority  i 
of  tho  loading  Issues  boliic  taken  un 


FROM  PROSPERITY 


November  Closed  With  Buoyant  of  th^oadlag  j^bucs  bolnj:  taken  ui>  Connpetition  is  Keen,  But  Costs  I 


Undertone  At  New  High  !”  pushed  up  to  new  high 

I  levels  provided  further  evidence  of 

L,evei.  fjjo  peculiar  charactcrlst'cs  which 

'  -  ^  have  marked  stock  trading  through- 

AVERAGE  UP  AT  167.2  out  this  summer  and  fall.  Uvery- 

—  -  —  thing  Is  apparently  being  ignored 

■An  exceedingly  buoyant  undertone  except  the  fart  that  securities  are 


Are  Being  Reduced 
Steadily. 

DIVERSE  ACTIVITIES 


except  the  fart  that  securities  are  One  of  the  axioms  of  the  invest- j 
eoing  up.  and  there  Is  nothing  to  in-  mrnt  market  that  has  stood  the  testj 


469  UNION  AVENUE  -  -  TELEPHONE*PLATEAU  6251 


T.  C.  E.  WATT 


WATT 


MEMBERS 

TORONTO  STOCK  EXCHANGK 
MONTREAL  CURB  MARKET 
.NEW  YORK  Cl’RB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


Stewart,  McNair  &  Co. 

MLl.MBERS  TORONTO  STOCK  KXCHANGG 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

EIGD'  0421-2-3-4.O-6.7 

TOHOMO  STOCK  EXCHANGE  BniDING,  TORONTO. 


Hodgson  Brothers 

&  Company,  Limited 

Investment  Securities 

114  NOTRE  DAME  STREET  WEST,  MONTREAL 

(Next  to  the  Belt  Telephone  BuiMing) 

Telephone  MAin  6831  ^ 

Hodgson,  Jarvis  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

114  NOTRE  DAME  STREET  WEST,  MONTREAL 

(Next  to  the  Bell  Telephone  Buildin;;i 

Telephone  MAin  6331  _ 


SUGGESTED 

FOR  SAFE  RE-INVESTHENT 
OF  DECEMBER  FUNDS 


U  I I  ti*ac  thi'  nrprfom inn t iTi fpjttiirf'  in  »ip»  nnn  inprp  is  noLninir  lo  in”  .  t\irni  niarKct  tns-t  ims  riooU  Ino  t0St  i 

'  on  thTS^^^  A.  ^icate  any  fear,  de.pite  the  sMde  ap-l'of  experience  is.  that  it  pay.,  to  buy  || 

t  '  cbuDgPS  durius  the  past  W66k  with  Pi'f't’hif.ion  nlroady  tirhif'\pd,  that  tho  .  K0<*uritlps  of  compHnlp'S  that  arc  ^ 
If  .-r-r-x«T  i  the  general  movement  in  the'upward  future  threatniM  any  re- !  leaders  In  their  class.  (’oai-j 

LATEAU  6a.51  direction.  The  two  popular  favor-  '"^rs-als  in  sentiment.  I‘any  of  Tanada  is  preeminent  ini- 

"  I  '  ites  Brazilian  and  Bridge  were  in  outstanding  feature  oi  the  ciir-  (\-xnada*s  Steel  Industry.  Its  produc-j 

,  their  u.sual  heavy  demand  leading  all  situation,  indicating  a.,  it  .does  (jofl  on  a  large  scale  and  it  h;is|| 

i  other  Issues  from  the  point  of  view  extent  of  public  interest  in  the  ,.xcppiionaI  diversity.  Ownersliip  01,1 
-  ■  '  of  activity.  Twenty-three  issues  scor-  niarkct.  is  the  faet  ttiat  many  brok- 1  (,.„„  and  co.tI  mines,  ahllily  to  grasp,  , 

ed  new  high  levels,  the  opening  and  p''''  •''•'e  turning  away  business  hour- 1 ,, very  advantage  tn  making  contracts’ 
p  r- -wcTMAQi  E--  clo.sing  se.s^ons  furnishing  the  ma-  because  there  is  not  through  its  strong  liquid  position  and  ' 

^  jority  of  these  with  the  interveniug  Wf^uey  avaihnble  for  Wie  carrying  efficient  management,  have  combined  '  j 

L,  -  .  ,  days  Well  sprinkled.  accounts  offered.  ;  jq  make  the  enterprise  an  outstand-M 

^  I ''  I ''  .Alberta  Grain  opened  the  peried  H  i-s  significant  of  tlie  psychology  ,  jyg  guevess. 

■*-  strong  at  a  new  high  of  67».l.  then  of  the  present  market,  that  the  strin- 1  jyjc,  jOl’a  1  = 

sold  in  a  narrow  margin  until  Wed-  .?ency  of  money  threatened  by  the  pj.pc  {..arued . . .■JS.Siej:  32.32%  27.64'.^  p- 
'  nesday  last,  when  Ct  came  out  at  need  of  funds  to  liamile  the  big  orop  *  earned. .  17. ftl%  H.SO'^r  11.6U% 

:  58^  where  it  continued  firm.  Bra-  this  season  and  also  by  the  short  Further  Business  Gain. 

'Izilian  opened  at  214  and  was  a  cons-  term  financing  plans  of  the  Federal  ’  i,ivi(iends  of  7%  W  annum  have 
ant  !sistent  gainer  throughout  the  week.  Government  has  bad  no  evident  ef- ^  common  stock  sinc" 

,  touching  22.5  before  tlm  close  but  feet  upon  the  demand  for  stocks  connection  It  should: 

xnonMTrY  fractionally.  Bridge  perform-  It  is  no  secret,  in  this  connection.  ’  I 

TORONTO  'od  s.ulUar  lines  ranging  irom,^  o  however.,  tha,  .yonsuierable^  preferred  ranks  i 

72>f:.  Ogilvlc  Flour,  a  very  closely  of  the  funds  at  present  being  n^ed  ,  «i.h  ii  in  fnr»t.,>r  .ii^+rihn.: 

held  stock,  provided  the  most  spec-  in  the  market  is  coming  from  across  ^  turtticr  distriDU 

________  Ifacular  performance  of  all.  jiiinpifig  the  line. .  .i  »intoH  r«.nBnt. 

— - -  from  360  to  430  for  a  net  gain  of  70  V  •••  iv^vf^Tt  hncinica  tli/ 

Li - —  I  points.  Spanish  RUei  and  Ab  tlbi.  Bemaud  !•  or  t  nrh  Moebs.  nf  nr,/  ih^t  wbfiei 


liffmtsrs  of  the  lYTontrcal  Stock  Fucttanti 
^  n*cnibers  of  the  IVfonfrcal  Curb  IVfarkct 

130  .  St.  James  Street 
STOCK  BROKERS 

1 1 ALIFAX  ‘  SAINT  JOHN,  N.B.  QlliBEC : 
OTTAWA  TORONTO  WINNIPEIi 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


WATT 


I  facular  performance  of  all.  jiiinpifig 
from  360  to  430  for  a  net  gain  of  70 
'  points.  Spanish  River  and  Ab'tlbi. 
I  follow’  each  other  closely,  botli 
touched  142  and  closed  at  14H,a. 
,  Other  issues  to  record  new  high  lev- 


The  Curb  Market  in  Montreal  con¬ 


ations.  .  I 

President  McMaster  stated  recent- 1 
iy  that  business  this  year  Is  In  ex-| 
cess  of  l,ast  year,  and  that,  while} 
prices  of  steel  products  aver.age: 


;aln  in  popularity,  and  lower,  costs  have  been  reduced.  Thej 


els  include  Fanners  at  87;  Can  many  of  the  leading  issues  there  are  c<jiiipany  is  spending  $2,000,000  thi., 

:  Woollens  at  17-  Fraser  pref.’at  141 :  crowding  the  old  favorites  on  the  year  on  plants,  and  wouid  continucj 

Goodyear  pref  ’at  105;  Inter.  Paper  big  Imard  close  in  the  matter  of  pub-  to  expend  large  sums  to  Improve^ 

(pref  ’at  1073s ;  Breweries  at  110%:  lie  interest.  manufacturing  f.acilities.  The  com-i 

St.  Maurice  Valley  Corp  flt  82  and  The  demand  for  such  stocks  as  pany  has'plowed  millions  of  dollars  j 

j  preferred  at  103;  Winnipeg  Electric  Power  Forporaticn.  Imperial  Oil.  In-  back  into  plants  in  recent  years,  all’ 

Ut  ]04'i:  St.  Lawrence  Flour  at  ternatioual  Utilities  ‘‘.V’  and  “B”.  of  which  sen e  to  augment  the  earn- ! 

45V4 :  Fan.  Woollens  pref.  at  75Vi :  Foreign  Power.  Canadian  Brewing,  ing  power  behind  the  stock.  | 

Famous  Players  pref.  at  103:  Price  Charles  Gurd.  and  Frontenac  Oil  has  ^  Canada  Is  faced  with  an  era  of  un-| 

'  pref.  at  105:  Smelters  at  274’ i :  Holt  been  of  an  outstanding  character  and  precedented  construction  and  this 

Renfrew  at  80;  Sherwin-Wililani.,  is  bringing  about  a  situation  whereby  .  company  is  bound  to  share  liberally 
!  pref.  at  124:  and  Textile  pref.  at  the  Curb  business  in  most  board- ,  jq  future  pro.sperity. 

jog  rooms  is  receiving  almost  as  much  -  .  —  ,  _ 

'  Trading  in  general  was  over  a  attention  as  the  ma.ior  list.  i  _ _ _ 


I  Trading  in  general  was  over  a 
!  rather  broad  list,  many  hitherto  in¬ 
active  Issues  made  sharp  advances 
and  in  the  main  held  their  gains. 

I  The  gains  for  the  period  under  re- 
!  view  outnumbered  the  losses  37  to  0 
with  the  latter  of  a  rather  insieoii- 


Scagram's  Strong  Finances. 


/n  This  Issue 


The  strength  in  .Jos.  E.  Seagram  ,  Marked  Growth  Power  Develop- 

shares  at  this  time  is  interesting.  I  ment  Since  IDdd . 

The  annual  report  probably  will  not  I  gjiu  Kising  Trend  For  Bond 


f-'cant  nature.  As*  a  ‘result  of  this  be  presented  until  after  the  new 


.strong  display  The  niianclal  Times  J’far.  due.  u  is  uiiuerMou.., 

'market  average  of  15  active  com-  onn 

mon  stocks  closed  the  period  up  at  Bouid  assets  of  ”  ^tOh.OOn 

169.3  as  compared  with  1R5  9  for  the  1  he  company  is  well  fixed  with  r 
previous  Wednesday.  The  weeklv  ?aril  to  liquor  supplies,  hav.n,,^^^ 
average  was  167.2  against  165.5  for  l.70d.(Hin 
luiit  ^eek  a  net  gain  of  1.7  points.  factnre  of  the  bulk  of  ti 

Gains  Lead  37  to  0.  1':'" -  J.lY,: 


year,  but,  it  is  understood,  will  show  ! Court  Refuses  Call  on  Prudential 

a  strong  financial  position,  with  net  ’  Trust  Shares  ..  .  . .  4 

liquid  assets  of  close  to  $400,009.  j  Newsprint  Industry  Helped  by 

The  company  is  well  fixed  with  re-  ;  Mergers .  7 

gard  to  liquor  supplies,  having  over  :  jg  g(.  Lawrence  Project  for  Pow- 

i.700.(H10  gallons  of  spirits.  ^Ianu- j  ep  or  Transportation .  8 

facture  of  the  bulk  of  this  liquor  j  ■\velsh  Coal  to  Supply  Ontario 
dates  back  from  this  year's  make  to  |  yn^  West.  Quebec .  11 


Gains  of  a  point  or  ’nore^for  thel  for' sale 


1921  and  earlier,  on  a  scale  that  will  Developing  Mineral  Resources 


week  were  as  follows;  Ogilvie  up  70 
at  430;  Ogilvie  pref.  up  at 

142;  Smelters  up  18  at  273:  Can. 
Woollens  prof,  up  15*4  at  75’’i:  Gan. 
Fanners  up  22  at  87 :  Brazilian  up 
1334  at  224'*2;  Bridge  up  losj,  at  72: 
St.  Maurice  Valley  Corp.  up  IOV4  at 
7734;  Twin  City  up  10  at  58;  Can. 
Woollens  up  9  at  17 ;  Price  Bros,  up 
7  at  73;  Abltibi  up  6  at  142:  Spanish 
River  up  6  at  141’4:  Dom.  Coal  pref. 
up  5  at  65;  Fraser  Bref.  up  5  at  131  • 
Can.  Car  up  i\s  at  45%:  Lake  of  the 


seven-year  old  i  of  the  .Marltimes 


■^tock  in  each  succeeding  year.  Such  i  British  Capital  Coming  Into 

a  policy  is  bound  to  maintain  renu-  i  in.to  Canadian  .'Mines .  13 

Cation  for  high  grade  product.  Re-  ,  Hon.  J.  S.  Mart,in  Sees  Two  Sides 

cent  acrion  of  the  stock  indicates!  wool  Industry .  11 

‘’lat  its  market  position  is  improved.  Iaii  Members  of  Pool  Do  Not  Live  j 
'5tock  that  had  been  overhanging  the  Up  to  Contracts .  15  1 


market  appears  to  have  been  pretty  :  sterling’s  Rise  Due  to  New  York 

‘.horoughly  absorbed.  I  Buying .  1'' 

.V  .y.  y.  y  .N.  Y.  Proposes  Gold  Shipments  j 

’  be  Discontinued .  IS 

M  idt*  Spread  In  Ogilvie.  Propose  to  Make  N.S.F.  Cheques 

What  is  perhaps  the  most  exten-;  Crime .  IS 

sive  spread  between  the  bid  and  Investors*  Index. 


W^oods  up  4  at  184;  .N.  Mexico  Power  sive  spread  between  the  bid  and;  Investor 

up  4  at  77:  Steel  of  Can.  up  3‘4  at  asked  prices  ever  recorded  for  any  Asrh.  Ltd.  ...  9 
”1  182%:  Famous  Players  pref.  up  3  at  listed  stock  was  that  shown  on  the,  Abana  Mines  .  .  13 
I  103:  St.  Lawrence  Flour  up  3  at  43:  tape  of  the  Montreal  Stock  Exchange  Trar!  .'  < 

B.  E.  Steel  Is*  pref.  up  2%  at  21;  Na-  on  .Monday  of  this  week,  when  Ogii-j  iven  Telephone '.  .  6 
I  tlonal  Brick  pref.  up  2i/i  at  60 ’/J ;  vie  was  quoted  at  410  bid.  500  asked.,  i;rit.  Amer.  oil  0-11 
‘Fanners  pref.  un  2  at  112:  Wayaea-  a  difference  of  90  points.  Such  a,  i  I'org  i 

mack  up  2  at  119-  \Vost  Grocers  p’-ef  margin  in  any  other  slock  would  ap-j  ,_-onveHers  ...  a 
un  2  at  77;  Alberta  Grain  up  1%  a’  near  ridiculous,  but  In  the  case  ofj  ran.  ifrewing  .  ,  1 


6  Mont.  Dairy  Co.  . 
13  Manitoba  Power  . 
2  Mining  Corp.  .  . 
^  Mond  MckrI  .  . 
6  Montreal  Dxhibl- 

11  Uon . 

0  Macaspa  Mines  . 
rt  Matthew  Moody  . 
^  Mexican  L.  &  P.  . 
1  M**xico  Tramwava 


C.E.  Steel  2nd  nref. 


Otrih'ie  it  is  a  direct  reflection  of}  Par  uiy..  Montreal  J’®]'**’' 


Can.  Car.  pref.  un  at  r>0:  Al-  the  extraordinarily  strong  position 


Quebec  Harbor  is  owned  and 
operated  by  the  Goverunienf 
of  the  Dominion  of  (  aiiada 
...  It  is  operated  at  a  profit 
b.v  Commissioners  appointid 
by  the  Dominion  Government. 
...  Us  total  assets  e\cre<l 
Fifteen  Millions.  .  .  .  t  nrrent 
Assets  less  Current  Liabilities 
exceeded  last  year  the  total 
amount  of  Bonds  outstanding 
iu  the  hands  of  the  public.  , . 


QUEBEC  HARBOR 
COMMISSIONERS 

"•  y 

Coupon  Bonds 
Due  1st  April,  1938 

*:*  'V* 

Price:  94  and  Interest 
yielding  about  4.80'^t 

H*  •i*  ^ 

Ihese  Bonds  were  issued  un¬ 
der  anthority  of  an  .Vet  of  the 
Dominion  rarliumeiit. 


berta  Grain  pref..  TexCie.  Famrcis- 
Players.  Howard  Sni'’h.  I,au’'enitr’.' 
Lvalls.  and  Montreal  Power  each  ad¬ 
vanced  a  point. 

Losses  of  a  nomt  or  more  coni- 
nrise  Sherwin-Will'ams  down  .5  i''. 


rana'I.a  foment 
(’cut.  Manitoba 

occupied  by  ihe  company  in  the  Can-  roieary  rownr  .  . 
adian  milling  industry,  and  its  so-;  faigary  romr  . 
curitic.s  on  the  stock  exchange.  '  1 

The  last  previous  transaction  con-;  ^  jn  nati  &  iiar. 
risted  of  3'1  shares.  ■^\hidrwcrc  soldi  imtioit  fnitcfi  .. 
jno  i  t>om.  Pruien  ■  •  • 

„  ..  ,.  I  iaspr  Compantca 

I'lln  Hon.  ... 

McKinnon  Industries.  !  Kanious  i  iayora  . 

I  1  omleii  rot\’.  b.'o. 

Had  McKinnon  Industries.  Limit-  rrnser  con.  .  .  . 
ed.  in  it.s  profit  and  loss  statement:  ‘>n  comim.-t.  Co.  ^ 
for  the  vear  fended  September  30th.  ',n‘i°' V’o*tvnr  .  . 
lOL’T,  allowed  the  customary  5%  for  imppriat  Tnbacro  . 
depreciation,  in.^tead  of  almost  10%,  tnt.  uniitios.  ;  ; 
profit.s  Iter  share  on  Ihe  common  11"'',’”'“'  ’  '  , 


C.  T.  FILLAN  &  CO. 

205  SL  Jamee  Street,  Montreal 
Telephones  LA.  0217-0218 


CAN.  PACIFIC  NET 
IS  STILL  LARGEST 


stated  for  the 


185;  SnaniKh  pref.  down 

to  151: 

'■  C.  Cottors  nref.  down 

2-'l 

t  to  03- 

Broir.pion  down  HA  to 

.58 

Doni 

Gi^s?;  down  to  1.35;  C 

HD 

B'onz^ 

down  I'l  to  601/i:  National  1 

Ottawa  Power  and  Steel 

of 

1  anade 

pref.  dronned  a  point  each. 

Trend  of  Aieniges. 
Thursday,  Nov.  24 . 

JOO.O 

Friday,  Nov.  25 . 

166. J 

Saturday.  Nov.  26  - . 

1  H  (  .1' 

Monday,  Nov.  28 . 

166  9 

Tue.sday.  Nov.  29 . 

168  1 

Wednssdav.  Nov.  30  . .  . . 

169  3 

Average  for  week . 

1 67.2 

Previous  week . 

1 6a.f) 

•Vanuary  average . 

124  4 

February  average  . 

123.6 

March  average . 

125.1 

.\pril  Average . 

128.8 

May  average  . 

130.6 

June  average  . 

131.6 

July  average . 

i:i0.6 

August  average . 

135.2 

Sept,  average . 

1 18.0 

October  Average . 

157  4 

November  average . 

163.9 

High  (1927)  Nov.  30  ..  .. 

169.3 

Low  (1927)  Jan.  28 . 

120.6 

McKinnon  Indust.. 
N.  Mo;k:li-.o  l^owor  5 
street  Car  . 
Nortn<“rn  Pakf’rlea 


McKinnon  Indnsirie* 


C’on.^ol,  Smelters.  1>  Ogilvie  Klour  ..  .  20 1 
•  ’ailliiRS  Urew.  .  1-t  Ott.a«a  II.  rp«-''r  Z  | 
fan.  ll.-aU  *  Unr.  V  Ottawa  lUvpr.  I’o.  C  | 
Iiptiolt  L'nitoU  ..  "  Power  Corp.  ...  Cr 

t>om.  PrUlgo  ...  1  Pub-  P'Tf.  of  N.S.  C 

fraser  Companies  "  Koyallto  Oil  ...  I 
I'lln  Hon.  .  .  .  Spanish  P.Ivcr.  S!', 

Kan'ious  I'layers  .  I  Steamer.s.  .  .  .  •>  [ 

1  orelen  Po-w.  See.  C  a  .los.  K.  Peagram.  C  ' 
eraser  Cos.  ...  V  .So,  Canada  Power  d| 
lien  .Comlai.st.  Co.  ?  Steel  of  Canada  .  C" 
lloodvear  Tiro  .  .  30  Stanford.s  ....  s 
tnt.  Power  ...  1'  Touch  OaVrs.  .  I’l 

[mperlat  Tobaero  .  r,  Twin  City  P.  .  ,  C  j 
tnt.  Utilities.  .  .  1  United  Crain  ; 


106.0  profit.s  [ter  share  on  Ihe  common  !!"J,7,!v“siiepr  ' 
166. J  I  stock  would  have  been  shown  of  ap- '  t,,,va7Qnebe.: 
167.2  proxiniately  $3.00  per  share.  I  i.avai-Qnebee  . 

106  9  The  t-ompauy  is  meeting  with  sue- |  Mmr.hy  Mines  . 
108  1  cc.-s  in  the  manufacture  of  sporting}  Industrial 
169  3  goods  at  the  Buffalo  plant,  which  is  Aeaiiia  Sugar  . 
167.2  is  a  new  departure.  There  is  every!  .Mberia  Grain. 

105.5  Prosnect  that  this  plant  will  show;  ;^{*Xnnn’r‘'rod. 
124  4  profits  during  the  current  year.  ^  ^.au..s  nwit  .  . 

123.6  Toial  a.ssets  of  5IcKinnon  Indus-!  Aintdd  p.ma.  . 
125.1  ’ries.  Ltd.,  as  of  September  30th  last '  Aiianii.-  .supar. 
log  s  were  $3, 791., 539.  Taking  current  lia- |  Ji;;),'},'},'” 


Tint 
VaIc'c*.  , 
Wind.sor  Hoif]  . 


10  OlILL  LanULOl  !  live  figure  for  the  Canadian  Pacific!  Awrages  Last  Tear. 

I  Railway  of  $44,945,127.  I  January  average . 

I  '  t  D*  /N  •:  c  i  income  of  the  two  com-!  February  average 

laim  of  Biggest  OperaUng  Sur-  panics  from  all  sources  before !  March  average  . . 
plus  for  C.  N.  R.  Refers  charges  according  to  the  reports  on  average  . . 

to  Revenues.  i  Ottawa  was,  in  the  case  of  the  average  .... 

_  I  Canadian  Pacific,  $55,755,397,  and  thej  average  .. 

,,  ,,  .  Canadi.an  National,  $•41.898  277  'July  average  ..  ., 

bollowing  upon  an  announcement!  _ _ .vt  j  o.’w,-..  < .  August  average. . 


Claim  of  Biggest  Operating  Sur 
plus  for  C.  N.  R.  Refers 
to  Revenues. 


pu'ty  Minister  of  Railways  “  v™  :D0M.  POWER  &  MILUNG 

.a  Is,  that  the  operating  surplus  of  the  I  MAfTINr*  ICCIIC 

Canadian  National  Railw'ays  last  year  I  lIlAIlinHj  ulULn  luvUCi 

exceeded  that  of  any  other  Canadian  '  - - 

railway  for  the  fu'.'^t  time  since  the }  offering  is  being  made  b; 

publicly-owned  system  was  organlz-j  &  Fo.  of  an  issu’ 

I'd,  a  statement  issued  at  Canadian  $150,000  seven  per  ce.nt.  cumiila 


book  value  of  the  50.000  shares 


109  3  Goodyear  Tire  &  Biibber. 

120.6  jijp  tariff  of  30';4.  with  a  prefer- 
enee  of  lO'’;.  on  imports  of  tires  into 
in?”  Britain  and  the  new  tariff  on 

101  9  entering  Australia  will  practl- 

100  1  ‘‘’'in'-  exports  from  Canada 

QS 1  these  countries. 

100  9  ^  Krowtb  in  luisiness  w  ilh  New 

101  8  Poiith  American  countries,  : 

IOC  o  c-oiintries  of  Continental  Eii- 

iia  R  '■oP'i-  however,  is  so  great  that,  w-ith  ‘ 
119  R  trade.  Good.vear  Tire  Ar 

117  R  Company  of  Canada  will  ' 

.il.  continue  to  have  its  niaimfa'eturing ' 


July  average .  101.8  g,,,]  c-oiintries  of  Continental  Eii- 

August  average .  106.^  rope,  however,  is  so  great  that,  w-ith 

September  average .  113.6  domestic  trade.  Goodyear  Tire  Ar 

October  average .  Rubber  Company  of  Canada  will 

November  average .  117.6  continue  to  have  its  niaimfa’eturing 

December  average .  1-0.1  facilities  taxed  to  tlie  limit  to  meet 

High,  1926  .  121.3  demands. 


Indnstrial  Securities  Section. 

At'fHlia  S'l^inr  .  .  i  Gilman  Tanfokl  .  41 
Albina  Grain.  .  ."a|  Gei<Ydypar  Torr  .  .  IJ 

Algoma  Stt’Pl  .  ,  Gosae  I’ackinc  .  .  t'S 

Alumlmim  Prod.  .  '►‘I  I  (rotfrftdann  Corp.  .  ‘Zr, 
h’ak'»  pooU  .  .  .  GoukJ’jj  Punipti  .  .  2*1 
Arnbk!  Proa.  .  .  -H  ‘  Gr^onkip  W'iio.  . 
Atluntlr  Snpar.  .  *'J»  lUmilfon  I'airlos.  >;*» 

Ik'klln^;  <’0.  .  .  MniriH  Abattoir  . 

l3r;idinB  IJrew  .  .  37  IltrHui  Wnlkcr.  .  TT 

LTrandrain  HcmJrr-  |  (iootli  ihnin 

. . r.o  Worts  .  .  .  .  :;7 

Tbnntford  Gord.  3S  Holt,  IkMifron*  .  .  IJ 
Hrrxvors  A  Distil,  'ii  Humlvrstoiio  t*lioo  ’.'U 
r.r. -.Vm-  Hrowing.  linpHrlat  Ctil  .  .  .  4? 

r..  r*.  Kit  king  -  •••*  •  1mp»  rin1  Toban'o  in 

,\  4‘»il  .  .  4'J  Inti.  Ak'ohol  .  . 

Hom'o  .  .  .  Ititrr.  Mili:nK  -  .  -G 

r.uikl.  Producta  .  lt*tfr.  P«t.‘.  .  .  .  li! 

4';jn.  linUfiks.  .  K-’kinat'-r  ..  Ii 

fatt  Preultig  .  •  ••'*  S-'orrl  .  .  ;;i 


V7  T.;jkr  for} 

I'.’ till  ^  Sons  . 

.1  Mbs<''v.  iLtrris  . 
::•»  Mct-'olk  ni'o-4.  . 

'js  McKiiitjnn  hid.  . 
M'lirlif'ad’s  .  . 

MAiYt.  tv't|f6*iu4  . 

.d  Milton  prii’k  . 
to  Nnil»>ii;ii  niVMcirk 
.Vati'tial  Hrl**k 
12  N»ttiana1  IJridpc, 
-■*  N’Mti.»»ia?  r'r.|iiD|it 
27  N»f.  l.tistillorics 


I  ‘tvin  I'rtiM'S 

fottons  . 
Stor*'--  . 
M\nlAsi\»'*s 
I'onnfHii^s 
flondriili  . 
iron  .  .  • 
IiOi**»inOtiV«; 


- -  I  Low.  1926  .  97.3  |  _ _ 

George  Drimmond  &  Co.  of  an  is.sue  I  New  Board  Announced  |  Ml  AlU  I  l«  YMA  |y\l||]U 

of  $150,000  seven  per  cent,  cumiila- i  For  Quebec  Pulp  &  Paper  £  *1111  LiAl  AllDlUll 


uiid  ItHrbfir.  ."»!  North.  ITttkrr'o.s 

UriC‘‘i*s  .  I-  Nat.  Stnd  f*Hr  . 

Halt  ....  »»'•  l'‘lotjr  . 

\\csli*icltouHO  t'>ntarin  naki-rk 


headquarters 


eek  !  live  preferred  sitock  of  Domiaion  i 


bro-u^rht  out  the  fact  that  obnouslyl  i^ower  &.  'Millinir  Comaration  in  Announcement  is  made  of  the  or- 
5rr.  Bell’s  eoniparisem  was  with  the  I  i.u  -nn  Forporation  to-,  ^^^i.^tion  of  the  new  Quebec  Pulp 

results  of  the  Canadian  Pacifie.  ,  Faper  Corporation.  This  is  the 

The  .statement  points  out  that  the'  common  stock;  these  share  are  company  that  took  over  the  Qiiebee 

figure  that  .Mr.  Bell  refcr.s  to  as!  beiug  offered  in  units  of  1  preferred  i  Paper  .’Mills,  Limited,  wliich 

operating  siirpitis  Ls  evidently  net'  and  1  common  at  a  price  of  $125  aiimitlf^d  w’l'th'^ SieJ  i>yui-e.s|s 

operating  revenue,  which  it  must  bs  i  V 

understood  is  the  difference  belweim  >  ,  j  Po'-t  Alfred  Pulp  & 

railway  operatiug  revenues  and  rail-f  I^oiiuhion  Power  &  Milling  Corpo- 1  PiiP.er  Co..  Liinited. 
way  ope,"afing  expenses,  and  before ! 'u-Goii,  which  recently  acquired  the 
the  inaMer  of  taxes,  equipment  rents,  I  Joliettc  Telephone  Company  with 


CANADA  CEMENT 

'Adding  to  Winnipeg  Plant  to 
Take  Care  of  FUn  Flon  | 
Business.  I 


Paper  Co..  Limited.  Winnipeg.  ~  A  oiie-iiiillioii-dollar 

The  hoard  of  directors  of  the  new  inipcnditiire  by  the  Winnipeg  i.’ant  of  j 
company  is  aa  follows:  A.  J.  Br«wn  Gie  Canada  f.enieiit  (  onipaiiy  as  the. 


the  matter  ol  taxes,  equipment  rents,  I  lelephonc  Company  with  k.C.,  dii'cctor.  Royal  Bank  of  Can-  i>f  the  proposo.l  Klin  F’.on  d 1 

joint  faclhtj  rents,  etc.,  is  taken  into  | -50  miles  of  lines  in  operation  and  ada;  A.  S.  IMcNlchols,  former  pres.,  velopinent  in  the  north  lias  liecii  an-! 
account.  :  serving  36  towns  and  villages  with  Quebec  Pulp  &  P'aper  Mills  Ltd  •  \  nounc.’d  here.  The  companv  w  iM  i 

•  These  latter  items  are  iu  reality  ,  a  population  of  approximately  30,000  o.  Price,  director  of  PTice  Bros’.:  supply  the  cement  for  the  Flin  Flon  ' 
just  as  much  an  a.sse.ssmeiit  .igainst^  people.  The  objecLs  of  the  corpora-  c'.  E.  Bergeron,  man.-tger  of  Port  Al-  work,  which  includes  const  ruction  f>r  i 
revenues  as  the  expense  of  maintain- i  Uon  include  the  production  of  elec-  fred  Pulp  &  Paper  Corporation;  G.  ’he.  smelter  at  the  l•■’ltn  Flon  mine  and  i 
ing  and  operating  the  raiiw  ay.  i  trip  Light,  heat  and  power  for  domes-  ji,  ypcKee,  pres.,  of  Port  Alfred  Pulp  the  dams  ot  the  water  power  plant.  i 
Therefore,  in  order  to  make  a  clean-  i  tic,  corninerolai,  street  lighting  and  &  paper  Corporation:  A.  Cross,  vice-  Tbc'work  of  constructing  adlitioni  I 
cut  comparison  and  account  for  these  |  manufacturing  purposes,  the  manii-  pres.,  of  Port  Alfred  Pulp  &  Paper  to  the  ceiiieut  plant  lie  re  and  1n?tal-| 
miscellaiieous  items,  the  computation  j  faeturing  and  distributing  of  gas  amd  Corporation;  J.  I,.  Apcdaile,  director  lation  of  machinery  and  cqii’pment  | 
should  be  carried  down  to  income  be- 1  the  operating  of  grain  and  lumber,  of  Price  Bros.;  J.  H.  Price,  pres.,  of  necessary  for  the’ new  proer.'-’S  and 


•  Ittii.  Wooll’-ns 
V'urlb'KH  .  .  . 

Cafriji#?*'  rn»’t, 
i’ltHt*.  Clunl  .  . 
City  Hjiirv  .  . 

4‘TM*kl"kUf  t  f'lo^’ 
c'ont.  .Mf‘okrilt4  . 
C'rtUl.  rvit^ou  . 


r*oin.  .Alloy  Sti- 
1  *i»iu. 

T.oio.  r!,.{,l 
I  *01:1-  Him'inpc  i 
r»oto.  I  V*iiii'l»l«‘ 


nouno<‘(i  h©rp.  The  CMiirmny  wiMl  *">jn 
su,)vply  the  cement  for  tlie  I'Hn  l<’lon  ' 
work,  which  includes  construction  of  | 
tlie  smelter  at  the  l•■’ltn  Flon  mine  and  i  i"*!” 
Ilie  dams  ot  the  water  power  plant.  i 
Tbc'work  of  con.«tnKT.ing  ndlition  1 1 


fore  fixed  charges,  and  which  isj  mills. 


Price  Bros. 


Uast.  .  . 

Kii^-ii.ai  ir’-iiT. 
I'air!»anks.  Mori»c. 
r.  N.  iJirl  .  .  , 

raiiny  l-'ano^r 


largo  production  wil-1  begin  at  ouoc.  KroiaVi\«.’  nr^ 

ford  Motor  . 


•’**  Stool  l*io<i.  . 

I’nrlfic  pint  .  . 

-‘*  pH  CO,  Ilurfl^y  .  . 

37  Pflinn  Mfc.  ..  . 
3‘* .  P.  Huni«  A  Co.  .  . 
"•P  l’on"aynt5  I  f^I. .  .  . 
3S  I'l.  ilojv'  SDuitary 


n-  r.oM  ,  .  . 

I'hoi'  .Motthf'l.  . 

sswll  Mntni*  .  . 

yor.  Masitoy  . 
ir^FHin  X’  Sons  . 
p’vin-WllllHiiiH 

•H-Ilk-tl  WllPHt  . 

iioMtiti’-s.  , 

oriHjn'H  Ur**i»’.  . 
’lo'Bnl  i^bomlojil 
.Trtinnl  C'hv.  . 
ol  (’m.  4.r  Gfin.. 


.r'ariJii’.M  rbu 
y.yi'  rs 

u  \\  i*«\}..s 

‘.1  \Voltha'!«o»  ilHt 
.•i  AN’oyda  Mfo-  Go. 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchang: 

Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Brancbca: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297.  Bay  Street  -  TORONTO 


OSLER  &  HAMMOND 


F.  O.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 
//.  FRANKS 


Stock  Brokers  and  Financial  Agents 

,  i  Toronto  Stock  Exchange 
Members  j  i^^ntrcal  stock  Exchange 


21JORDAN  STREET 


TORONTO 


Bruneau  &  Rainville 

Hembers  Montreal  Stock  Exchange 
Members  Montreal  Curb'Markct 

101'  St.  James  Street,  Montreal 

Telephone  H.Vrbonr  42S6’c 


W.  F.  IRWIN  &Co.  Liinited 

^R.  W.  r.  IRWIN,  Formerly  Director  R.  P.  Clark  &  Co., 

ANNOUNCES 

OPENING  NEW  OFFICES 

Rooms  1,  /Z,  3,  4,  5  and  6 

MACAULAY,  NICOLLS,  MAITLAND  BUILDING 
425  HOWE  STREET  ' 

Orders  Executed  Personally  on  Vancom  cr  Stock 
Exchange 

W.  F.  IRWIN  &  Co.  Limited 

Members  Vancouver  Stock  Exchange 

MACAULAY,  NICOLLS,  MAITLAND  BUILDING 
425  HOWE  STREET,  VANCOUVER,  B.C. 


ASBESTOS 
BRAZILIAN 
CONS.  SMELTERS 
DOM.  GLASS 

If  you  are  concerned  with  the  probable  trend  of 
these  securities,  you  will  find  our  "  Tabloid  Stock 
Alarket  Review”  of  particular  interest. 


Copy  Sent  On  Request. 

TRUAX,  _C  ARSLEY&  CO. 

,  I  Montreal  Stock  Ex.i:luin2C 
^  hiontrcal  Curb  Market 

96  Notre  Dame  Street  West,  Montreal 

Telrphone:  Main  3618 


MONTREAL 


MONTREAL,  DECEMBER  2nd,  1927 


TORONTO 


INDUSTRY  SHOWS 
WIDE  GROWTH  IN 
EARNING  POWER 

Thirty  Representative  Corpora¬ 
tions  Record  Profit  Gain 
'  Over  5  Years. 

ANALYZED  BY  GROUPS 

Avera|;e  of  8.82  P.C.  on  Com¬ 
bined  Common  Stocks  For 
1926-27  Period — Steel  and 
Allied  Industries'  Show  Best 

I  NPTrATIVJvof  tlip  growinj;  pros- 
'  pprlt.y  of  <.'ana.dian  industry  in  re- 
I'opt  yoars  ir.  the  progrofs  in  eamltig 
pon-rr  on  the  outstanding  common 
stocks  of  30  representative  industrial 
corporations,  as  revealed  by  an  an- 
alyei.s  of  results  over  the  past  five 
years.  Recapitulation  of  tJie  earn¬ 
ings  records  of  these  companies, 
vhicli  represent  the  5  leading  unite 
in  6  distinct  industrial  groups  re¬ 
veals  that  average  earnings  on  the 
.30  companies  for  the  1926-27  period 
were  equivalent  to  S.82  per  cent,  op 
the  common  stock,  this  comparing 
vith  6.R,1  per  cent,  for  the  1925-26 
period.  8.27  per  cent,  for  the  1922-23. 
and  7.39  per  cent,  for  the  5-yeai 
average.  Aggregate  net  earningi; 
of  the  30  companies,  applicable  to  o 
total  outstanding  common  capital¬ 
ization  of  $130,113,085,  amounted  to 
$11,471,726,  this  comparing  with  an 
aggregate  net  for  the  1925-26  period 
of  $8.868,t:08  on  a  total  outstanding 
common  capital  of  approximately  thr 
aame.  Tbc  best  previous  year  o." 
Uie  5-year  period  was  that  of  1922- 
23  when  aggregate  net  earnings  were 
$10,525,945.  this  on  a  total  common 


The  Problem  of  the  Canadian  Milling  Industry  Indicated  by  496  Plants 


I  ’  i - 

•  6^7 1  f  leorMii  K, 


'V,  ! 


i  MANITOBA,' 

’ASKATCttLWAN  i  ,  / 

•^,^l<oUTOn  \  \  ■,  U- 

T-%.. 

:  •.  Brandon#  |jii$enor< 


SKETCH  MAP  SHOWINO 

LOCATION  AND  COMPARATIVE  DAILY  CAPACITY 

FLOUR  MILLS  IN  CANADA 

Soalff  ©T” 
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Moose  Jaw 
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5  .  -. 
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O  —  50B«v»-eis.  I  1,000 -  5,000  0 

SO  -100  .  ..  A 
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MERGERS  WOULD 
SOLVE  PROBLEMS 
FLOUR  INDUSTRY 

Nearly  500  Mills  and  Production 
Increased  10,000  Barrels 
a  Day  Last  Year 

COMPETniON  IS  KEEN 

Canada  Playing  a  Big  Part  in 
World  Flour  Trade  and  In¬ 
dustry  Has  Great  Future,  But 
Costs  Must  Be  Cut. 


•kcuril  Raourets^UlIH^nie*  Sc-vien 
ffwm  •uml*«d  by 


lOd  w  500 
600  *-1^00 


5.000-10,000 


I  10,000 Barrels  and 


Canadian  Woollen  Industries 
are  Depressed  by  Low  Tariff 

Year  Has  Seen  No  Improvement  For  Cloth  Mills,  White  Blanket 
Weavers,  Yam  Spinners,  Cashmere  Hosiery  Knitters  or 
Manufacturers  of  Some  lines  of  Knitted  Underwear — Condi¬ 
tion  of  the  Cloth  Mills  is  Particularly  Serious 

*  By  J.  A.  BCRNS, 

.  Pjrcsideilt  Canadian  Woollen  and  Knit  Good*,  Slaiiafactnrers’  Association. 
/Conditions  have  been  better  in  I  duced  this  by  working  about  589c  of 


Prices  Are  Now 
About  Half  Way 
Between  Extremes 

About  SO  Per  Cent.  Higher 
Than  in  1913  and  40  Per 
Cent.  Below  1920  Pellk 


By  If.  MICIIKLI., 

Professor  of  1’olltlenl  Kconomy  in 
MeWnster  Vnlrersily. 


^Scientific  Research  Essential 
to  Realizing  Our  Resources 


, '■Pfiv;  bringing  about  of  a  moro 
i,  1.  healthy  state  of  affairs  in  ''an- 
lada's  milling  industry  is  now  being 
I  ronsidered  from  two  angles.  One 
l.s  to  eontvol  ontpnt  in  relation  to 
'enpply  to  solve  a  problem  whirh  has 
been  fared  since  the  war.  partleuiai - 
ly  b>  the  big  mills  wliieh  1nrre,ised 
output  to  take  care  of  temporary 
foreign  demand.  Tlie  other  is  to 
bring  about  consolidation.s  whieb 
will  premit  of  more  effieient  opera¬ 
tion  by  redueing  administrative  and 
operating  rosts. 

•Iiist  how  diffieult  is  the  .situation 
in  whieb  the  milling  industry  fiml; 

!  itself  is  indleated  by  the  aeeompany- 
ing  map  whieli  has  .lust  l>een  i>re- 
pared  for  The  I’Inaneial  Times  on 
the  basis  of  new  statisties.  liy  tlie 
Nattiral  Resoiirres  Inteliigcnee  Ser- 
jviee.  Ottawa.  It  shows  that  there  are 
uearly  500  Tnllls  operating  in  Ciinada 
!— a  fact  which  is  not  generally  ap- 


Natural  Wealth  Offers  a  Solution  to  Meeting  War  Mortgage  «f  i— a  fact  which  is  not  generally  ap- 
Properly  Developed — What  the  National  Research  Council  •!  preciated  by  those  who  bear  only  of 
Doing  in  Th»  Direction  -  More  Fund.  Needed  For  Thi.  J"' 

Work  if  the  Desired  Results  Are  to  Be  Attained.  That  there  are  opportunities  to  bring 


By  S.  r.  i:.4GI,F,SOX. 

Secretnry-Trcnsiircr,  NnllonnI  Besearrh  Coonvil. 

7HE.\  we  consider  the  countless !  n.-itional  re.sources,  but  it  will 


tional  and  international  busines.s. 
That  there  are  opportunities  to  bring 
about  better  operating  eondiiions  iis 
I  to  outptit  in  relation  to  deniauil  and 
reductions  in  opcra.tjng  costs  seems 
be  at  once  evident  in  view  of  what  bar- 


■$10,525,945.  this  on  a  total  common  CONDITIONS  have  been  bettdr  in  duced  this  by  working  about  589c  of  - — ^ we  consider  the  countless :  nritional  re.sources,  but  it  will  be  at  once  evident  in  view  of  what  has 

capitalization  about  $3,000,000  lower.  ^  few  branches  of  our  industry,  their  single  shift  capacity.  Working  'X'HE  general  trend  of  commoditv  I  '  »  Sifts  which  nature  has  scatter- 'seen  from  Ihc  above  figures  that  we  been  accomplished  in  other  indij  ;- 
.Vverage  earnings  applicable  to  tbo  not  in  lines  where,  owing  to  fun  dav  shifts  they  could  produce  1  prices  may  be  brieflv  summar- '  ^  broadcast  over  Canada  in  the;  have  placed  a  considerable  raortgn-  triers.  And  it  is  now  coming  to  be 
common  stock  of  the  30  corpora-  ^o,^F  Canadian  customs  duties  busi-  about  $’20,000,000  worth  of  cloth. and  ized  as  follows;  ’  •  form  of  forests  and  coal  and  fisher- ;Se  on  our  national  heritage..  widely  recognized  that  a  healthy  in- 

tions  over  the  period  from  1922  to  ngsg  .^tich  should  be  placed  in  Can-  niills  would  be  working  night  shifts  l.  Wholesale  prices  are  S’  per'"®®  minerals  and  water  power, !  It  is  now  universally  recognized  dustry  is  in  the  best  interests  of  the 
1926  were  $9,494,114;  thus  the  earn-  ada  is  placed  with  mills  in  other  if  they  w'ere  able  to  obtain  759^  of  cent,  higher  in  1927  than  in  1913  ^  of  our  vast  areas  that  any  large  industrial  organlza- j  public  as  well  as  the  shareholders 

ings  for  the  1925-26  period  were  $2.-  countries.  There  has  on  the  whole  their  market.  2.  They  are  forty  per  cent,  lower  !  '"irgiin  soil,  there  is  certainly  I  tlon  without  facilities  for  scientific  1  interested. 

f'OO.OOO  higher  than  the  average  for  been  no  improvement  felt  by  the  jt  ■will,  therefore,  he  seen  that  in  to-day  than  they  were  in  July,  1920,  j  reason  why  Canadians  should  ;  research  is  exactly  comparable  to  |  steps  arc  also  being  considered  cn 


ings  for  the  1925-26  period  were  $2-  countries.  There  has  on  the  whole  their  market. 

000.000  higher  than  the  average  for  been  no  improvement  felt  by  the  jt  ■will,  therefore,  he  seen  that  in 


the  5  years. 


cloth  mills,  white  blanket  weavers,  the  United  States  their  cloth  mills  oc-  the  peak  year. 


every  reason  why  Canadians  should  ;  ^*^searcu  is  exactly  comparaDle  to  steps  arc  also  being  considered  cn 
be  optimistic  regarding  the  future  !  watch  without  jewels — it  can  nc-  }  the  part  of  the  milling  companies  to 


ers  of  Western  Canada. 

The  Export  MurkH. 


It  is  seldom,  if  ever,  that  the  trend  jiam  spinners,  cashmere  hosiery  |  cupy  96.8%  of  their  home  market,  in  3.  They  are  3^^  per  cent,  higher  great  country,  provided  wc  'ver  run  smoothly  and  it  vill  inevit- i  pool  their  buying  power  to  meet  tho 

of  prosperity  in  every  industrial  knitters,  or  the  manufacturers  of  Canada  our  cloth  niills  occupy  only  than  the’  lowest  point  reached  in  Pl^’i and  utilize  the  inherent  ;  ably  fail,  under  the  stress  of  com-  situation  created  by  the  pooling  of 

group  run,s  parallel,  and.  with  thb  certain  classes  of  knitted  outerwear.  1 30^;,  of  fbc  home  market;  in  the  September,  1922.  ability  of  our  people  to  the  fullest  I  Petition  vith  more  progressive  orga- ;  selling  power  by  the  wheat  prodiK  - 

In  view,  the  30  companies  have  Our  industry  is  dependent  on  tariff  i  united  States  imports  supply  only  4.  The  trend  of  prices  at  the  pres-  Possible  extent  in  the  development  nizatJons.  :  ers  of  Western  Canada, 

been  classed  in  6  distinct  groups,  protection  to  enable  it  to  maintain  3393  of  the  market,  in  Canada  im-  ent  time  is  downwards.  They  have  of  our  resources  and  in  Imilding  up  Crcrmany  was  the  first  country  to  Fxnort  Markel 

these  comprising  Steel  and  Iron;  and  expand  in  the  face  of  inten-sive  1  ports  supply  709r  in  the  United  dropped  with  several  intervals  of ;  0’>r  industries  along  .sound  lines,  fully  realize  thi,/,  fact  and  her  power-  v  j- i 

Heavv  Manufacturing;  Light  Manu-  competition  from  countries  abroad  |  states  there  is  enough  machinery  slightly  firmer  prices,  since  .Janu- '  ^’olwithsfanding  this  fact,  there  is  fnl  pre-war  industrial  organization  it  will  be  seen  by  the  location  of 

facturing-  Textiles;  Flour  Milling;  the  wages  paid  are  from  one- 1  working  single  shift  at  77.39c  capa-  ary,  1925.  and  in  the  la.st  33  months  great  need  that  we  should  thorough-  was  the  direct  result.  Scion-  mills  throughout  the  country  that  lo- 

and  Specialties  Pulp  and  Paper;  lo  one-quarter  of  the  wages  cify  to  supply  their  home  market,  have  fallen  8  per  cent.  !>'  appreciate  our  financial  po.sitlon,  tific  research  is  still  the  main-  cal  demand  is  largely  served  by  lo- 

Public  Utllitv  and  Mining  have  been  Canada,  and  although  the  U-hiie  in  Canada  there  is  not  enough  Such  is  the  bare  record  of  prices  ®o  full  knowledge  of  the  spring  about  which  Germany  cal  millers.  Thus  the  large  mer- 

oinittcd  from*  this  review  on  account  Canadian  rates  of  duties  in  the  machinery  to  supply  more  than  half  during  the  last  14  vears.  and  it  is  I  "’'’J'  intelligently  and  cf-  i»  building  up  her  post-war  in-  chant  mills  which  produce  o\er  85 

of  the  fact  that  these  industries  are  Tariff  Schedule,  which  even  Uf  the  home  market,  even  if  working  one  which  will  repay  closer  scru- j  ^®ctively  build  oiir  industrial  and  dustrial  organization  and  the  result  per  cent,  of  the  total  capacity  of 


dealt  with  separately  in  other  spe¬ 
cial  issues.  Of  the  six  groups  re- 


FronV®thrhnlk^  of'^who^  c-  condition  of  thb  cloth  mills  in  Owing^o■th7m7rk■et'for■our  goods  they'r'cacted  sfron’gVy  untiT‘in20.‘and  I  with  thrVail^aV  Vomst7ucu7.7Vib- 1  sa^oHne  constantly  rising  and  an  ,  mand  with  the  result  that  competi- 
ni^fit<5  arp  nhtainpfl  from  its  heavv  particularlj  serious  and  almost  entirely  within  our  since  then  have  been  falling.  While  lie  works  of  various  kinds  and  other  I  c'cr  increasing  demand  for  ‘‘^oine  ,  Ion  is  \ciy  keen  and  profits  iinsat- 

t  p=inipn*a  in  thp  spniritips  of  ’'J’l”'C'cment.  Our  own  country.  wp  are  particularly  in-  generalizations  are  often  dangerous,  such  projects  which  arose  in  the  '  effective  and  efficient  way  of  ^  i.sfa'Cfor.i .  And  in  the  fare  of  thi.s 


Woollen  Tariff  Schedule,  which  even  of  the  home  market,  even  if  working  one  -which  will  repay  closer  scru-  fectively  build  oiir  industrial  and  dustrial  organization  and  the  result  per  cent,  of  the  total  capacity  of 

then  were  top  1<>V»  were  lowered  in  full  time  single  shift.  In  the  Unit-  tiny.  In  the  first  place  we  may  note  general  economic  structure  in  a  is  that  several  discoveries  of  out- h 30.000  barrels  per  24  hours  must  dc- 

1923  and  1923,  they  have  not  as  yet  gj  States  the  problem  of  the  wool-  the  great  major  trends  of  prices  that  manner  which  will  guarantee  pres-  standing  Industrial  importance  have  I  pond  on  export  markets.  The  ex- 

iPwpr7ionr7iinin2- makpa”the  besi  readjusted.  Considering  all  the  len  and  worsted  cloth  mills  Is  too  .have  followed  each  other  for  the  ®nt  and  future  prosperity.  recently  been  achieved  In  that  coun-  port  trade  has  .shown  a  remarkable 

showing  -with  an  average  of  12  39  per  f  t|ie  past  few  years  the  much  machinery  which  tariff  adjust-  past  80  years.  Prices  rose  rapidly  In  1913  the  national  debt  was  314  l*'>’-a®  f^ample  the  synthetic  pro-  t  expansion  over  a  period  of  years  and 

snowing  wuii  an  av^eiagejHiz.o^^  members  of  this  industry  hiivc  ments  cannot  cure;  in  Canada  the  and  continuously  from  about  1851  to  million  dolairs.  This  debt  was  then  «Iuetion  of  methyl  alcohol  and  the  ;  this  growth  promises  to  continue 

shown  a  oouragre,  a  fortitude  rmu-  a  problem  Is  too  great  imports  which  1876  In  Canada.  They  then  fell  vio-  considered  to  be  extremely  large.  1  bydrogenatioa  of !  but  temporarily,  as  the  result  of  war- 

bopc  in  the  future  worthy  of  any  in-  tariff  adjustments  can  cure.  Irntly  for  20  vears  reaching  their  notwithtstefbding  the  fact  that  It  had  '  production  of  oil  and  :  time  demand  and  the  conset^uent  ad- 

du^ry’s  finest  traditions  ^  Canadian  Conditions.  lowest  point  in  38f)6.  after  which  been  mainly  incurred  in  connection  !  products.  AVith  the  cost  of  justmeut  output  is  greater  thau  de- 

TTie  condition  of  the  cloth  mills  in  Owing  to  tho  market  for  our  goods  they  reacted  strongly  until  1020.  and  with  the  railwav  construction,  pub*  I  constants  rising  and  an  j  mand  T^jth  the  result  that  eompeti- 


rant  aarnni  on  fhA  coiYimon  stock  7:'’  iuciita  l«iiiuul  lu  $  uitr  ana  conimuousiy  irom  aoouT.  i?<t)ito  niiiuon  doiairs.  J  nis  dent  was  men 

rtiitstandinz  for  the  5-vear  neriod’  a  ^urage,  a  fortitude  srmi  a  problem  Is  too  great  imports  which  1876  In  Canada.  They  then  fell  vio-  considered  to  be  extremely  large. 

wevcr.'Ts  ‘to  .a*’great  "extSi  adjus.iiieuts  can  cure.  lentl.v  for  20  years  reaching  their  notwithtsta^ding  the  fact  that  It  had  , 

inr  to  tha  hiffh  parnin^  nowftr  of  ®  i  *u  ii  •  Canadian  Conditions.  lowest  point  in  18D6.  after  winch  been  mainly  incurred  in  connection  i 


Owing  to  tho  market  for  our  goods  they  reacted  strongly  until  1020.  and  with  the  railway  construction,  pub- 


por  cent.;  Steel  and  Iron  with  8.47  I  have  been 
per  cent;  and  heavy  manufacturing  why  the  scaling 
with  3.2  per  cent.  ,  In  volume  of  would  asms 


been  asked  several  times  Produce  on  the  whole  are|ing  power  in  Europe  con.sequent  on  ;  short  period  of  twelve  years  ,ho  «• 

calincuD  in  duties  in  Can-  Minins.  ]  the  war  confirms  it.  Another  rea- ;  „.,,s  largclv  due  in  war  obligation.s  I  JV 

caiing  up  m  ouiies  in  t-a  including  coal,  precious  and  ba.se  son  for  anticipatin''  '>  ^'nnHnnp/t  i  .  ..  ,  .  indu.stnal  iint 


with  3.2'  per  cent.  ,  In  volume  or  "’®tal.s.  oil.  claV.  and  structural  pro- 

earnings  applicable  to  the  outstand-  the  woollen  and  cloth  in-  'ancp.s  over  the 

ing  common  stock,  the  textile  Indus-  states  is  not  previous  year.  Lumbering,  while 

try  leads  with  an  aggregate  of  $11.-  ""whiter fn'e  of'  ‘1®®*^®^-  i® 

(;34.021  f(V  ihc  5-year  period,  an  J:  ®  '  i*®althier.  Construction  is  greater 

average  ^  $2,326,804;  the  compara-  wLl  a  decided  in- 


,  1  ,  *  *  iA  u  speaking  before  representatives  of 

(ivcly  heavy  common  capitalization  the  woollen  and  worsted  cloth  indus- 
of  the  group,  however,  is  respon-  nf  staffs  at  nw 


try  of  the^United  States  at  New 
York  on  June  16th  last,  .said: 


not  all  that  could  he  desired,  i.s  the  South  African  mines.  While  we 
healthier.  Construction  i.s  greater  I  niay  anticipate  that  the  Northern  On- 
in  value  and  show.s  a  decided  in-  |  tario  goldfields  will  more  than  make 
crease  in  empiojnient.  And  the  i  up  this  deficit  it  will  l>e  some  year.-, 
fishing  industry  alone,  with  a  poor  '  yet  before  they  come  to  their  great- 


the  war  confirms  it  Another  rea- 7®  ’"“f  ''"'’'‘t  perioa  oi  iwene  jeai.  since  the  war  every  inmpoitant  ^-Tpacity  is  represented  by  the  large 
me  war  conmnis  ii.  .ivnomer  rea  largclv  due  to  ■war  obligat lon.s  I  »,..c  J. ..oo  merehani  iniiio 

son  for  anticipating  a  continued  '  „_j  ron^ieriiientlv  Vioes  not  renre-  nation  has  come  to  rea- 1  ‘ 

downwa-d  movement  in  nriees  for  ■ .  con.sequentlj  doc.  not  lepre  scientific  research  is  cssen- ■  I  rcliminary  figmrcs  for  iri26  show 

Se  vearsT  ifbe  fouSd  fn  corresponding  national  assets,  industrial  supremacy  and  Dour  and  grist  mills  in  operation 

ranirt  fail  in  nrodnetion  of  "old  from  national  debt,  that  any  country  which  neglects  the  "dh  a  total  daily  capacity  of  130,1.30 

the  South  Afr^an  mines  While  we  i  provincial  governments  and  mu-  penefits  to  be  derived  from  the  re- ;  l>orrcIs.  distrilmted  a.s  follows: 
niav' anticipate  that  the’Northern  On-  ,  7/]  search  laboratory  will  inevitably  I  rioi.r  »n.i  .vimn  in  < 

tario  goldfields  will  more  than  make  'f  fo"  >1’®  wavside.  industriallv.  in 

np  this  deficit  it  will  l>e  some  year.- National  Railway  deb  ,  due  course.  .  3iiUrs. 

vet  hpfnro  ft, pv  r-nn,e  to  their  irreat-  *0  ‘^1®  '  Only  la.st  month  Edward  .1.  I’M.- 


sible  for  the  fact  that  it  takes  only  Yort®«-n  b"®®®-  some  |  est  developme’nt.  and  during  ,hat  ;  "'‘iking  a  grand  total  of  5.135  Mchren,  Vice-President  and  Econo-  y.  s"' 

(ill  place  as  regards  percentage  ^^hrmarket  for  v^-S’ Pci'dai-y  I  time  the  world  will  suffer  a 

earned  in  ^Vi^^e^  VtoLr  ppn«ut?  industry  in  which  there  is  not  im- I  ishing  supply  of  gold,  and  in  const-  nada  imi.st  at  lea.st  pa.v  ntcrest  char-  blishmg  (  ompany  New  5  ork.  said  U  i-. 

United  States  consists  of  the  provenient.  Retail  trade  diirinc  aiienre  at  least  i  temnorarv  decl  ne  ,  means  iq  Chicago  Association  of  Coin-^^,”[- 

Steel  Jknd  Iron  Irogress.  fomerrwho  the  last  year  shows  a  slight  improve- j  in  price  levels.'  What  the  conse-  nlmost  thirty  dollars  per  fierce  in  the  course  of  an  address 

\na)y.sl.s  of  the  individual  groups  ^®®  ^  ment  according  to  reports.  On  the  !  quences  of  Ihi.s  downward  trend  may  j  ^'’b'la  to  meet  the  interest  on  deb  .  an  prosperity:  “It  is  obvious  that  .Mtn. 

ows  that  the  steel  and  iron  and  which  Is  bought  bj  the  ^holo  manufacturing  indnslrics  had  be  is  hard  to  anticipate  with  ccr-  'ii'®”®  >t  should  be  noted,  too.  that  must  supply  the  market  with  ■  !■  <'■ 

a  greater  production  in  value  than  !  taintv.  A  period  of  falling  prices  the  above  figures  do  not  include  the  more  staplc.s  and  particuJarly  with 
a  .vear  ago,  hut  it  is  doubtful  wbr-  i  is  al'wavs  one  of  a  certain  amount  i  '  hba'Imn  National  Railvva.v  debt  ol  ,,5^^  -nods.  Iiesign  of  present  good.s  ; 
thcr  the  increased  production  w  ill  j  of  stress  w  hen  the  weaker  nrcjiard  ■  ’-188  million.s  due  io  the  Dominion  m,i.si  ennslantlv  be  improved,  but  .  O- 


shows  that  the  steel  and  iron  and  of  which  Is  bought  b.v  the 

allied  manufacturers  have  enjoyed  ™a'nufacturcrs  of  apparel  for  men. 
the  •widest  degree  of  improvement  ^®me.a  and  children.  The  wool  cloth 


me  v'ruesi,  uvsrvv  ui  iiiiiii uvviiivuv  . _  -  -  '  -  -  -  nill  11.  IS  (lOIIDl.liil  wbr-  : 

during  the  period  under  review',  J^mports  last  . vear  arnonnted  to  only  u,pr  the  inereased  prodiietion  will  j 


total  net  carning.s  on  tho  aggregate 
rommon  eapitalization  of  the  6  com- 


3.2  per  cent,  of  the  total  volume  in  |,p  reflected 
this  country.  The  single  shift  pro-  fiinccrelv  tr 
duction  capacity  for  the  avera.ge  forts  of  voi 


vvhole  manufacturing  indnslrics  had  1  be  is  hard  to  anticipate  with  ccr- 
[a  greater  production  in  value  than  !  taintv,  .\  period  of  falling  prices 


1.1RS  million.s  due  to  the  Dominion  nni.si  ennslantlv  i*e  improved,  luif  Over  half’. of  lliose  li.sterl  ,is  flour 
Government.  Interest  on  Ibis  item  uiat  is  not  sufrieient.  We  must  go  ;  and  gri.st  mills  a  re  .sni;tl)  plants  vvilb 
at  five  per  cent  would  reprrsriil  a  behind  tlie  design  room:  wo  nui.st  go  a  capaeity  less  Hum  Ibu  barrels  per 
further  rlaini  of  no-.irl.v  seven  dol-  jo  tlic  re.searcli  laborator.v  where  ra-  da.v  and  a  market  usuall.v  restricted 
lar.s  per  annum  oh  Cver.v  man.  wo-  djeally  new  proiliiet.s  and  processes  Oo  its  own  neighborhood.  Tlicy  .ire 
man  and  cliiid  in  the  Dominion.  .ne  d’i.^covcrcd.  There  we  will  find  of  considerable  importance,  hovv- 

C'anada  has.  of  eonrse,  enormous  a  long  time  guaraptec  of  prosi>erity.  I  over.'  ni  that  tliey  provide  a  local 

- - -  “But  research  has  another  and  fo-ii’L'ct  for  grain  and  a  lo-cal  source 

^  vital  purpose— namely,  to  decrease  ,  of  supply  for  flour  and  feed.  As 

*-*'®  ®Obl  of  production  and  thus  l,hc:"’''*ny  of  these  mills  are  operated  by 
f f C# II  ,  selling  price.  To-day  rcscareh  peiic-  power  dcrivid  from  comparafively 

. . -I  trates  into  nearly  every  Industry,  amail  rlvcr.s  and  streams,  their  op- 


panle.s  h.aving  grown  from  $99,233-  um  avemge 

equivalent  to  0.63  per  cent  for  the  „7k-hie-  a  mti?  of  ssin  non  nnn 

vear  1921-22-to  $2.083,204— equiva-  Vu " 


A]  u-fl  roflertod  in  incroased  profits.  I  ;  pressed.  Rut  it  is  also,  as  liistory 

igie  snittpro-  throngli  the  ef- j  h.i.s  abundantly  demonstrated,  a 

ic  ti'fnnn'**'^  ^®'’‘®  bi’^niizaiion  onr  in- !  time  of  inerease  in  production,  or 


*  '  fuitlicr  claim  of  iicjirly 


^.vb?’^o  r  o^J  ^'^^Ln^  Mb®try  w  ill  shortly  be  i^  n  position  i  preparation  for  another  leap  for- I  b-  "  ® 


1  .  .  fob  f'^o  Industry.  Current  consunip- 

77  7-  m  tion  according  to  the  figures  which 

I*'.  have  been  quotod  is  about  $656,000,- 

nnly  two  of  the  o  repre.sentatives  of  annually,  which  figures  out  cx- 
this  group,  .Steel  C  ompany  of  Can-  „^tly  7?.3  per  cent,  of  the  single 
ada  and  tioulds  Pumps,  showed  any-  shift  production  capacity  of  thi.s 
thing  earned  on  the  common 'stock,  country,  at  present  prices.  From 
,ind  in  each  of  these  two  cases  t.be  sfandpoint  of  production,  brief- 
earnings  fell  far  short  of  dividend  ly  stated,  the  problem  is  to  discover 
requirements,  the  former  showing  what  group  activities  wifi  most  cf- 
only  3.90  per  cent,  and  the  latter  .80  fectiveiy  assist  the  mills  to  operate 
percent.;  the  three  other  companies,  at  a  profit  on  the  present  basis  of 
Ontario  Steel  Prodnets.  Canada  Iron  demand.” 

Foundries,  and  Canada  Foundries  Before  our  Advisory  Board  on 
and  Forgings,  all  revealed  deficits  Tariff  and  Taxation,  it  was  shown 
after  payment  of  preferred  dividends  that  in  Canada  there  is  a  market  for 
for  the  period.  On  the  other  hand,  j  $40,900,000  worth  of  woollen  Aiid 
only  one  of  the  five  failed  to  show  w  orsted  cloth  per  annum,  of  which 
more  or  less  substantial  earnings  on  in  the  fiscal  year  1927  therq  was  Im- 
the  common  stoc'.c  for  tho  last  fiscal  ported  f28.1M.000  worth  or  70Cc  of 
year,  Canada  Iron  Foundries,  which  the  total  requirements.  Thtit  is. 
again  showed  a  deficit.  Goulds  Canadian  mills  could  only  obtain 


to  participate  in  the  improved  con- I  ward  in  indu.st.ry  and  finance.  Old  i  bnd  cliiid  in  the  Dominion 
ditions  of  the  country.  1  (Continued  on  Page  24)  Canada  has.  of  course,  enoi 

Statistics  of  Canadian  Industrial  Development 
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1 309o  of  the  home  market,  and  pro- 


GkPiTAL  Invented  In  Manufactuiung  Industries 


lAM 

MMPOO 

DM 

1910 

tl/WOO* 

.  IW9 


I'urpoyr  lYTarlings 

(All  ^stabiishmrnls  irre,  p<*r<ive  of  the  number  of  employ 
Establish-  Salaries 

m''nt5  Capital  Employees  and  wages 

res.) 

Cost  of 
materials 

Net  valtjn  of 
products 

Cirers  '  alue  of 
products 

TotRl  . 

Ko. 

.  02,331 

$3,808,300,081 

No. 

544.225 

$596,015,171 

$1  .=*87.685, 408 

$1,380,879,907 

$2.948. N45.31.> 

V  ood  . 

. 

.173.R2fl.3fi2 

84.598 

74.946.850 

o79,235.8J8 

194.180,294 

7’/3,424,<>22 

Rr^adfiluffs  .  . .  i . 

.  0.«3l 

141.39R.33t 

31.127 

32,292.744 

223.082.n13 

79,430,287 

302.512.900 

Fifth . 

21 .139.98.' 

1 8.272 

4.971.167 

18,880,888 

11.700.306 

30,380,992 

Fruits  and  vopetabios  . 

.  310 

32.698.087 

8.541 

4,200,113 

19,553.083 

11.176.110 

3.1.730.093 

Moats  . J.  . . 

.  107 

10.922 

13.828,750 

138.239.832 

32.120.289 

18.'*.3o9.901 

Milk  produrtR . 

.  ."..012 

44.307.5.18 

11,334 

11,518,198 

107,828.391 

30.653.832 

138.282.226 

Oils  and  fats  . • 

.  .  .< .  K 

7fil.4R3 

107 

124.804 

395.830 

1 93.93 1 

o89,784 

Sugar  . 

InfuRionR  .  .' . 

50.o.14.fiH 

2.889 

3.944.245 

,  55,112.388 

14.272.1.52 

69.384. .MO 

13.88.1.770 

1,6-24 

1,971.030 

13.879.479 

4.464.449 

18,343.928 

MiBcrllanopup  . 

.  71 

14.329.886 

1.780 

2.096,299 

7,662,723 

7,177,955 

11.8 10,678 

Drink  and  Tphacco  . 

.  3-1 3 

132.329.719 

14.985 

16.184.956 

45,204.177 

72.247.726 

117.151 .903 

Bf*v4»r-agDR.  alrohnUr  . 

.  T« 

7.5.729,1  fiS 

4.907 

6.683,920 

17.904,483 

30.891.375 

18,795.858 

Beverages,  n<»n  a!roho]ir  . 

.  337 

13.618,271 

1 ,855 

2.098,000 

3,8.57.870 

4.844.398 

8, .503,266 

Tobacco .  . 

.  128 

42,982,277 

8,225 

7,405,036 

23,441,824 

36,-11.955 

60,153.779 

Clothing  . 

.  1.820 

203. .546.060 

84.197 

77.458.2t  1 

HI. 2 18.884 

134.193.04.% 

27.'‘.71 1.909 

Bootn  and  Rhcoi*  . 

.  198 

46, 382. .548 

19.733 

l8.283.7ot  ' 

29,-21 6.472 

:H,800.8M 

04.017.126 

htir  goodj*  ... 

.  228 

11,714.850 

3.028 

3.408.045 

0.408.529 

8,488,34 1 

15,874,870 

(larmcntR  and  personal  furnishings  .  . . 

.  VOI 

66.760.608 

.32.879 

31 .373.487 

62.452.306 

49.918.420 

1 12.370.726 

tJhtvrs  and  mitt;^  . 

.  43 

2,328.808 

1.316 

1.041.511 

2.121.302 

1,392.3:»9 

3.513.661 

Hats  and  can.s  . 

.  12t» 

7.491.725 

.3.980 

3.592.807 

6.053.168 

6,196,141 

12.249.309 

Knitted  goodp  .  . . 

.  IK2 

49.350.474 

14.898 

11,858.409 

27.119.598 

'21.435.838 

48.r>55.434 

M’atrrproofa  . 

.  12 

972. Ml 

227 

251,186 

496.393 

494,502 

990,895 

MicccHanrous . . . 

18.514,706 

8,356 

7.649,212 

4,351,098 

13.788.790 

18,139,888 

IVrsonal  UtiliticB . 

.  360 

48,340.883 

9,675 

11.370,442 

21.861,904 

22.187.650 

44.019,551 

Jewelry  and  timcpirccR . 

.  113 

'10.314.504 

2.654 

3,417,577 

4.034.233 

.>.697,728 

5  9.731,961 

Keoroalional  aupplicR . 

....'. .  82 

15.799,988 

3,239 

3.625,117 

4,9.37.94  1 

5,828,002 

10,76, >,946 

PersonBi  utilities,  n.e.s . 

.  173 

22, 226,, 391 

.3,782 

4,327,748 

12,889,727 

10,661.920 

23.551,647 

House  furnishings . 

.  548 

63.734.869 

15.468 

16,475.111 

24.101.107 

33.036.414 

57,1.37.521 

Books  and  stationery . 

.  1.841 

103.942.573 

.10,499 

40,928,979 

33,184,517 

76.681,341 

109.865,8.58 

Vehicles  and  vessels . 

.  944 

260,962,556 

46,700 

61,847,302 

139.327.25,3 

103,706,994 

243.034,247 

Producers’  materials . .t . 

1,349.435.816 

170,860 

187,777,736 

418,569,586 

435,004.736 

853.574,322 

>  arm  materials . 

.  12 

2,095,608 

201 

205.173 

1.045.294 

392.493 

1.437.787 

Manufacturers'  materials . 

.  1,001 

926,765.571 

97,579 

112,452,463 

260.898,609 

288,430,039 

519,328,548 

Building  materials . 

.  4, Its 

349,863.364 

57,049 

59,484,464 

126,547,683 

116,050,.326 

242,598.009 

General  materials . . 

.  594 

71,711,273 

16,991 

15,635,636 

30,078,100 

30,181,878 

60,209.978 

Industrial  equipment . 

.  2,319 

1.242,146.247 

82,965 

104,411,931 

170,162.687 

277,016,343 

447.179.030 

Farming  equipment . . 

81.880.080 

7,563 

8,616 

9,092,027 

11,094,479 

18,707.185 

34,801,664 

Manufacturing  equipment . . . 

.  Iti3 

56.405,335 

n. 086,065 

11,166,003 

19,970,714 

31,136,717 

Trading  equipment . 

.  71 

6.055,392 

770 

1.041,666 

588,274 

2.283,271 

2,821.545 

Service  equipment . .  . .  . 

.  . .  I9o 

.32.365.602 

4,142 

4.974,850 

8.960,687 

14.900.069 

23.860.656 

I.ight.  hrat  and  powar . 

932,363.122 

37,089 

49,015,351 

80,004,404 

168,135.913 

248.140,317 

Grneral  equipment . 

132.476,716 

24,835 

29,208,472 

58.848,940 

58,069,191 

116.418,131 

MiBCallaneous . 

30,045.896 

4,290 

4,613,653 

14,799,685 

12.316,364 

27.116,049 

— —  tratos  into  nearly  every  Industry,  smail  rivers  and  streams,  their  op- 
Industrlal  research  stand.s  on  the  I  ®''®i'®b  b®*  continuou.s  Uirouglioiit 

I  shoulders  of  pure  research-- on  the  riie  year. 
luFof  w’ork  of  live  physicists  and  chemists.  .Xboiit  25  milLs  throughout  tbe 

ti-ru,  In  well  organized  laboratories  tbe  :  country  h.ive  a  capacity  in  c\re:-s  of 

-3,..  two  types  of  inquiry  go  fogether.  :  1-"®®  barrels  per  day.  tbe  largest. 

!i!i>22  It  is  often  hard  to  tell  where  one  j  that  of  the  Maple  Leaf  Milling  Coin- 

2.900  loaves  off  and  the  other  begins.  pany  at  Port  Colbornc.  Ontario,  b'  - 


You  arc  buildin'S 


I  "1  make  no  apo.logy  for  pleading  ibg  (vjuipped  to  turn  out  14,000  bar- 
j  with  you  bankers,  indust.riallst.s,  cols  ever.v  24  hours.  Tho  product 
I  merchant,  for  bounteous  .support  of  i  of  these  larger  mills  supplies  the  ex- 
j  research.  You  arc  building  for  the  :  bort  demand  and  -a  largo  share  of 
i  future.  It  is  your  hope  that  l.bo  bii-  the  domestic  requirements, 
i  siness  you  a.re  rearing  will  pass  in  The  following  figures,  furnished  by 
'  vigour  to  voiir  business  beir.  I  bold  'h®  Dom'nion  Bureau  of  Statistics, 
up  to  ,voii  a  promi.so;  future  industrl-  ;f-hovv  the  production  of  all  important. 

(Continued  on  page  13.)  ■'(Continued  on  Pago  23) 


Production  Or  Manufacturing  Industries 


♦  1870 
£21.617,773 

1660 

80^76^ 

1890 

469fl4rfli6 

1900 

4SipSi,J/S 

1910 

1, 165975, 6J9 
1925 

2,948,545,3(5 


4  >.000,000, 000  ^2.000, ooe.oco  ^0.000,000,000  Ja.oooooo.ooo 
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Sound  Growth  Revealed  in 
Surplus  Position  of  Leaders 

In  Five  Years  $22,000,000  Has  Been  Added  to' Surplus  and  Re* 
serves  of  20  Representative  Corporations  —  Aggregate  of 
$118,979,113  Shown  At  End  of  Last  Year — Funded  Debt 
and  Bank  Loans  Have  Been  Reduced  Substantially  At  Same 
Time — Some  Outstanding  Achievements. 


Hie  absence  of  boom  conditions  In 
connection  with  the  steady  growth 
In  Industrial  prosperity  In  Canada 
during  the  past  5  years,  and  the 
prudent  policy  which  has  been  pur¬ 
sued  by  corporation  executives  In 


I  .IST.STf)  at  the  end  of  last  year;  at 
1  the  same  time  funded  debt  has  been 
i  reduced  from  $12,705,900  to  $8,943,000 
'  di'-ring  the  5  years.  Canada  Bread 
!  has  almost  doubled  Its  surplu.s  and 
I  reserves,  shwving  a  gain  from  $1,- 
549,113  in  1922  to  $2,819,988  In  1920. 
Canadian  Canners  shows  surplus  and 
reserves  up  at  $3,805,254  from  $360  - 
C48  at  the  end  of  1923,  while  funded 
debt  and  bank  loans  have  been  in¬ 
creased  from  $3,987,189  to  $5,568,096 
I.aurentide  has  Increased  surphn 
and  reserves  from  $2,129,881  to  $2. 
977,450  and  reduced  bank  loans  from 
$2,507,724  to  $1,210,754.  National 
Breweries  shows  an  Increase  in  sur¬ 
plus  and. reserves  from  $3,071,161  to 
$4,297,227  and  a  reduction  in  funded 
debt  from  $I.840,(X10  to  $1,082,500 
Steel  Company  of  Canaad  surplus 
and  reserves  have  grown  from  $19.- 


last  year,  a  decrease  of  11  per  cent. 

The  decline  in  funded  debt  and  ban.r 
loans  has  not  been  so  steady  as  the 
increase  in  surplus  and  reserves,  the 
former,  as  a  matter  uf  fact,  being  at 
a  higher  fi.giire  at  the  end  1924-25 

,,  .  .  ,  ,  ,  ,  ,  1  than  in  1922-23,  dropping  sharply  to,  ......  .  . . —  ....  . 

the  main  Is  plainly  evidenced  by  an  record  in  1925-26,  and  showing  •  024,215  to  $24,680,388.  while  funde-’ 

.analysis  of  the  balance  sheet  posi- ' 
tion  of  20  representative  Industrial 
companies  during  the  period.  Des¬ 
pite  earnings  expansion  of  substan¬ 
tial  dimensions  in  most  cases,  in¬ 
creases  in  the  dividend  return  to 
shareholders  have  not  been  general, 
and,  In  the  cases  where  the  dividend 
rate  has  been  Increased  they  have 
been  modest  compared  with  the 
growth  in  earnings  enjoyed  by  the 
corporations. 

The  subjoined  tables  reveal  the 
trend  of  surplus  and  reserves  and 
funded  debt  and  bank  loans  over  the 
5  year  period,  and  reflect  the  wide 
improvement  which  has  been  achiev 
ed  by  reason  of  steady  ploughing  of 
substantial  reserve  appropriation? 
and  surplus  back  into  the  balance 
sheets  and  coincident  liquidation  of 
band  loans  and  reduction  of  ouv 
standing  funded  debt  by  sinking  fund 
operations  and  other  means.  Ag¬ 
gregate  surplus  and  reserves  of  fho 
20  corporations  at  the  end  of  1922-23 
fiscal  period  amounted  to  $96,072,887 
and  has  shown  steady  annual  ex¬ 
pansion  to  a  total  of  $118,979,113  at 
the  end  of  last  year,  and  increase  of 
almost  25  per  cent  during  the  5 
years,  while  total  funded  debt  and 
bank  loans  have  declined  in  the  per 
iod  from  $70,011,010  at  the  end  of 
1922-23  to  $62,334,439  at  the  end  of 


Surplus  and  Funded  Debt 

Five  Year  Comparison  of  20  Industrial  Corporations 

PoDvt 

ioaQoo,ooo 

9&000,000 

*aooo,ooc 

8s;ooo.ooo 

1 

''  '''\ 

8^000,003 

1922  -23 

1823-24 

1924-35 

1 925-26 

1925-27 

i 

a  moderate  increase  during  the  1926- 
27  period. 

4>ood  Individual  Records. 
Among  the  individual  corporation 
on  the  list  some  outstanding  achieve 
rr.ents  are  recorded.  During  the  5 
years  under  review  Abltibi  Powe*' 
and  Paper  records  an  increase  ) 
almost  $10,000,000  in  surplus  and  re 
.serves  which  have  grown  from  $8.- 
704,601  at  the  end  of  1922  to  $18. 
Kl1trLrS&  BESEKVE.S 


.Vbitibi  Pulp  A  Power . 

Burt  Co.,  F.  N . 

Canada  Bread .... 

Canada  Cement. . . 

Canadian  Cannere. 

Canada  Car . 

Canadian  General  Electric . 

Dommion  Bridge.. 

Dominion  Glass  .  . 

[tominion  Textile. 

Ijike  of  the  Woods 

laiurentide . 

Maple  Leaf . 

National  Breweries 

Ogilvie  Flour . 

Penmans . 

.Steel  of  Canada.  .. 

Sterling  Coal . 

Wayagamack . 

Wood  Mfg . 


1926-27 

192.5-26 

1924-23 

1923-24 

1922-23 

$18,357,879 

$15,737,001 

$13,167,365 

$10,806,0.54 

$  8,704.60' 

2.093.32.5 

2.489,546 

3.36.5,829 

2,217.225 

2,117,15 

2,819,938 

2,4.58,646 

2,380,808 

1 .937.8,36 

1„549,11 

4,184,066 

3,906,7.57 

3,696,766 

3.142. 1S6 

3,213,73  ■ 

3,80.5,254 

995.621 

811.123 

3:50,648 

9,369,141 

9,426,635 

10,548,921 

9.901.081 

8.349.2‘ 

8.904,6,54 

10,895,828 

10,497,182 

12.082.892 

11,985,3 

3.751,27.5 

3,548,480 

3,837.324 

3,811,152 

■4,019.0'' 

2.885,780 

3.527,062 

3,398,376 

3,476,219 

3,460,81 

6.796,539 

6,265,716 

r>,9ol,569  y  f),756,555 

6,500.00 

2,714.197 

2,679,819 

2.933.027'^  3.379.541 

3.328,77 

2.977,450 

2,703,585 

2. hi 4. 192 

2,344,325 

2. 129,88  • 

3,916,848 

3.876,976 

3,522,939 

3,315.193 

3,744,78 

4^97,727 

8,875,076 

3,912.t>H7 

3,467,928 

3,071,16 

7.476,421 

7,286,089 

7.175.216 

7,138,321 

7,001,10 

2,176,641 

2.126.784 

2.013.313 

1,971,501 

1,818,11 

24,080,388 

23.241.424 

22,122,283 

20,866,910 

19,021,21 

512,038 

.593,743 

840,952 

893,496 

577.36 

.5,.544,499 

1,178,003 

4,197,170 

3,916,875 

3.523!84 

1,716,000 

1,893.012 

1,749.898 

1,655,449 

1.921,28- 

debt  h.TS  been  reduced  fmm  $7,899,- 1 
815  to  $5,909,299;  .ind  l^yagara.Tc;:  | 
shows  an  increase  in  surplus  and  i 
reserves  from  $3,523,813  to  $5,544,  j 
499,  while  funded  debt  and  bank  i 
loan*  have  been  increasea  to  $5.751,- ; 
400  from  $5,204,870.  ' 


Big  Investment  In 

The  Canning  Industry! 


118,979.11.3  115,703,013  108.517,210  102,712,682  93,072,88; 

Ratio  of  Surplus  and  Reserves  to  Funded  Debt  and  Bank  Loans. 


FINDED  DEBT  AND  BANK  LOANS 


Pulp  «  Pot 

Burt  Co. ,  F.  N. . .  .  _  .  . 

Canada  Bread . 

<  anada  Cement . 

Canadian  Canners . 

Canada  Car . . 

•  'anadian  Genera!  Electric. . . . 

Dominion  Bridge . 

I  tominion  Glass. . . . 

Dominion  Textile . 

I.ake  of  the  Woods.  ’ . 

luiurentide . 

Maple  Leaf  . . 

National  Breweries . 

<  tgilvie  flour . 

Penmans. . . . 

ttteel  of  Canada . . . . 

Sterling  Coal . 

Wayagamack . 

Woods  hlfg . 


1926-27 

8,943,000 

i,b2L866 

4,543,147 

5,668.090 

5,878,779 

'  566,66o 
1,066,000 
5,172,000 
.3,533,990 
1,210,754 
5,496,884 
1,082,500 
2.350,000 
2,000,000 
6,909,299 
1.141,290 
5,761.400 
1,096,000 


1925-26 

9,633,600 

iVosVisoo 

4,883,347 

4.801,295 

6,831,997 

'  506,i46 
1,162,800 
5,172,000 
2,900,000 

4,'5'53',766 

1,100,900 

2,350,000 

2,0t)0,000 

6,177,406 

1,013,700 

5,841,000 

951,500 


1924-25 

10,321.900 

68.000 

1,051,800 

6,204,647 

3,824,335 

6,246,589 

6,200,000 

1,500 

1,255,000 

5,172,000 

1,050,000 

2,31.5,.308 

8,879.170 

1,780,000 

2,350,000 

2,000,000 

6.440,620 

1,043,600 

6,250,920 

1,279,500 


1 923-2 t 
1 2,00 1, 900 
38,000 
1,064.400 
6,377,800 
3.987,189 
6,644,193 
6,056,2.60 
1,500 
1,842,000 
6,939,260 

2,764 ,000 
3,711.298 
1,460,000 
2,3.60,000 
2,000,000 
6,698,961 
893,700 
4,505,200 
1,451,000 


1922-23 

12,706,90 

63,00 

1,077,40 

6,697,43 

7.121.69 
5,058,75. 

1.424.70 
8,000.001. 

2.507 '72 

5.717.70 
1,840,001 
2,3.6fl,00t 
2.000,001 
7,899,8  U 
1,209,001 
5,204,871 
1,133,001 


62,334,43»  59,914,841  72,724,889  69,345,641  70,001,010 
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KACHINE 

TOOLS 
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Qhe  CANADIAN  __ 

Eiirliaiilcs  'Moise 

COMPANY--Cimiterf 

SUohn-Qa^'Montetd’OWwa-Timb-WuisorA^/ywi^-Re^ 

THE  MAKERS  OF  FAIRBANKS  SCALES  AND  VALVES 


The  fruit  and  vegetable  packing 
and  allied  industriefi  of  Canada  have 
grown  to  large  proportions.  The 
annual  report  for  the  year  1925.  re¬ 
cently  issued  by  the  Dominion  Bu- 
"cau  of  Statistics,  shows  302  plants 
n  operation  in  that  year  with  a  com¬ 
bined  capital  investment  of  $30,662,- 
708.  The  published  report  diodes  the 
ndustry  into  four  sections,  viz.:  can-  j 
ned  fruits  and  vegetables;  dried  or  I 
■’vaporated  fruit.?  and  vegetables; 
^reserved  fruits;  and  vinegar, 

aickles,  cider,  sauces,  and  relishes. 
Ml  the  provinces  except  Prince  Ed¬ 
ward 'Island  are  represented  by  one 
or  more  branches  of  the  Industry. 

The  principal  statistics  for  the  In¬ 
dustry  as  a  whole  are  as  follows: 

1924  1925 

E.'tabllshmenti  266  302 


Capital 
employees  . 
Wage.x .  .  .  . 

'■'ost  of  fuel 
Dower,  h.p. 
viateriaLs.  . 
I’roducts.  .. 


2,875,466  $30,662,708 
5.135  6.236 

.  %  3,564.553  $  3,968,830 
.$  362.4  16  $  410.951 

13,196  13.345 

..$14,579,115  $17,049,746 
.  .$27,047,963  $30,339,117 


New  High  Record  For 

Production  of  Cement 


The  cement  industry  of  Canada 
made  a  new  high  record  of  produc¬ 
tion  in  1926,  according  to  finally  re¬ 
vised  statistics  recently  Issued  by 
Uie  Mining  .Metallurgical  and  Chem¬ 
ical  Jlranch  of  the  Dominion  Bureau 
of  Statistics.  Shipments  during  the 
■ear  amounted  to  8,707,021  barrels, 
valued  at  $13,013,283,  as  compared 
with  sales  of  8,116,597  barrels,  val¬ 
ued  at  $14,046,704  in  1925. 

The  principal  statistics  of  the  in¬ 
dustry  for  1925  and  1926  compare  as 
follows: 

,  1926  1926 

Plants  11  12 

Investments  .  .$38,081,683  $41,380,004 
Employees.  ..  .  1,926  2,340 

Wages  ..  ..  ..$  2.511,400  $  3,062.662 
Products.  .  ..$14,046,704  $13,013,283 

Increased  Production 

of  Canadian  Tanneries 


The  number  of  tanneries  In  opera¬ 
tion  in  Canada  in  1926  was  108,  as 
against  104  in  1925;  according  to  a 
recently  Issued  statistical  report  on 
the  leather  industry.  » Increases  in 
production  are  reported  for  each  of 
the  past  three  years.  The  value  ol 
output  in  1923  w’as  $23,607,728;  in 
1924  it  was  $25,655,675;  in  1925,  $26.- 
141,217;  and  in  1926,  $27,747,605. 

The  following  are  the  principal 
statistics  of  the  industry  for  1925 
and  1926  as  shown  in  the  report : 

1925  1026 

Establishments  104  108 

Investment  .  ..$30,095,917  $29,348,291 
I'.mployees  .  ..  3.834  3.924 

Wage.? . $  4,151,058  $  4,299,870 

Materials  ..  ..$17,904,138  $18,869,383 
Products . $26,141,217  $27,747,605 

Big  Increase  in  Output 

of  Miscellaneous  Steel 


Production  In  the  mlscellanecms 
ron  and  steel  products  Industry  in 
Canada  during  1926  amounted  in 
value  io  $10,949,751;  this  was  the 
highest  output  value  reported  since 
the  record  of  1920  and  exceeded  by 
17  per  cent,  the  value  of  $9,397,208 
for  1925. 

This  indu.strial  group  covers  the 
operations  of  factories  In  Canada 
which  produce  as  their  principal  pro- 
luct  such  commodities  as  fabricated 
steel  shapes;  ornamental  and  archi¬ 
tectural  iron  w'ork;  safes,  vaults  and 
fittings;  brass  and  iron  beds;  steel 
furniture,  railway  track  enuipment 
and  many  other  articles  which  can¬ 
not  be  readily  classified  to  the  other 
iron  and  steel  industries. 

Of  the  67  plants  engaged  in  this 
lineof  production,  41  were  located  in 
Ontario,  19  in  Quebec,  4  in  British 
Columbia,  2  in  Manitoba  and  1  In 
■Alberta.  These  concerns  employed 
a  capital  of  $10,772,202,  gave  work  to 
an  average  of  2,612  people  monthly, 
paid  $3,522,233  in  salaries  and  wages,  j 
and  by  manufacturing  processes  add¬ 
ed  $6,311,137  to  the  value  of  pur- j 
chased  materials,  which  cost  $4,-  i 
638,614. 


LARCE.ST  TALC  DEPOSITS. 

The  talc  deposits  In  the  Madoc  dis¬ 
trict,  Ontario,  are  the  only  ones  of  j 
their  kind  known  In  Canada  and  are 
the  largest  on  the  American  contl-'| 
nent.  They  yield  a  fine,  white,  foli¬ 
ated  talc  and  this  product  i.s  used 
extensively  in  the  paper,  textile,  and 
toilet  powder  trades,  for  which  only  j 
the  highest  grades  of  talc  are  in  de-  I 

piftn.fl  1 1 


Royal  Securities  Building 
Montreal 


Partial  List  of  Companies 
with  the  financing  of  which 
Royal  Securities  Corporation 
has  been  associated: 

Abltibi  Fibre  Company. 

Abitibi  Power  &  Paper  Co. 

Acadia  Apartments. 

Acadia  Sugar  Refining  Co. 

Alberta  Pacific  Gram  Co. 

Avalon  Telephone  Company. 
Bathurst  Company. 

N.  Bawlf  Grain  Company. 

Bawlf  Terminal  Elevator  Co. 

Bell  Telephone  Co.  of  Canada. 
Bolivian  Power  Company. 

Booth  Buildings  (Ottawa) 

British  Columbia  Pulp  &  Paper  Co. 
Calgary  Power  Company. 

Canada  Gypsum  and  Alabastine. 
Canadian  Car  &  Foundry  Co. 
Canadian  Salt  Company. 

Continental  Paper  Products. 
Demerara  Electric  Company. 
Donnacona  Paper  Company. 
Drummond  Investment  Company. 
Eastern  Telephone  &  Telegraph  Co. 
■  Famous  Players  Canadian  Corpn. 

.  Fraser  Companies. 

International  Power  Company. 
.Jenkins  Bros.,  Limited. 

I^ondon  Realty  Company. 

Manitoba  Paper  Company. 

Maritime  Telegraph  &  Telephone  Co. 
Moirs,  Limited. 

Montreal  Apartments. 

National  Telephone  Company. 
Newfoundland  Light  &  Power  Co. 
Northern  Ontario  Building. 

Nova  Scotia  Tramways  &  Power  Co. 
Ottawa  Gas  Company. 

Ottawa  Traction  Company. 

Ottawa  Light,  Heat  &  Power  Co. 
Porto  Rico  Railways  Company. 

Price  Brothers  &  Company. 

Quebec  Apartments. 

Railway  Exchange  Building. 

San  Salvador  Electric  Light  Co. 
Spanish  River  Pulp  ft  Paper  MUJs- 
Steel  Company  of  Canada. 

Stetson,  Cutler  &  Co. 

Stewart  Terminals. 

Trinidad  Electric  Company. 

United  Amusement  Corporation. 
United  Grain  Growers. 

Venezuela  Power  Comitany. 

Wabasso  Cotton  Company. 

Western  Power  Co.  of  Canada. 
Windsor  Hotel,  Limited. 


Financing  Canada's 
Industrial  Development 


This  Corporation  has  been  prominently  identified 
with  the  constructive  financing  of  Canadian  indus¬ 
tries  since  1903;  that  is,  throughout  the  period  of 
the  Dominion’s  greatest  commercial  growth. 


Royal  Securities  Corporation  has  originated  and  carried  out 
the  primary  public  financing  of  a  large  number  of  successful 
corporations  engaged  in  the  production  of  hydro-electric 
power,  pulp  and  paper,  cement,  iron  and  steel,  textiles,  salt, 
chocolate  and  confectionery,  gypsum  products,  railway  equip¬ 
ment,  etc.,  and  public  utility  services  such  as  grain  elevators, 
telephones,  tramways,  electric  light  and  gas.  The  Corpora¬ 
tion  has  also  organized  and  financed  Canadian-owned  public 
utility  companies  which  are  operating  successfully  in  import¬ 
ant  cities  of  the  British  West  Indies,  Central  and  South 
America,  and  Newfoundland.  ‘ 

This  organization  includes  complete  Engineering,  Statistical. 
Sales  and  Trading  Departments  at  Montreal;  branch  offices 
at  Toronto,  Halifax,  Saint  John,  Charlottetown,  Quebec. 
Ottawa,  Hamilton,  Winnipeg,  Calgary,  Vancouver,  Victoria. 
New  York,  and  St.  John’s,  Nfld.,  with  representatives  or  cor¬ 
respondents  in  other  cities  in  Canada  and  abroad,  and  direct 
private  wire  connections  between  Montreal,  Toronto  and  New 
York. 

Periodically  we  publish  Investment  Items,  a  review  of  Cana¬ 
dian  business  and  financial  conditions,  and  Investment 
Recommendations,  containing  particulars  of  current  invest¬ 
ment  opportunities.  Copies  of  these  publications  will  be 
supplied  upon  request. 


Royal  Securitf^s  Corporation 

Limited 

Head  Office:  164  St.  James  Street  Montreal 


Toronto,  Halifax,  Saint  John,  Charlottetown,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Vancouver,  Victoria, 

New  York,  St.  John’s,  Nfld. 


CYCLO 

Motor  Fuel 


& 


Frontenac  100% 
Pure  Motor  Oil 


Head  Office 
Montreal 
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Enormous  Possibilities  of 
Canada’s  Fertile  Fisheries 


The  Value  of  This  Great  National  Asset  is  Only  Beginning  to  Be  I 

Realized — Vastly  Greater  Quantities  of  Fish  Could  Be  Taken  ^ J  ^ 

From  Areas  Adjacent  to  the  Atlantic  Coast,  and  This  Also  "!  h.itL.  ' 

Applies  to  Pacific  Coast  With  the  Exception  of  Halibut  and  i  \ 

Salmon.  l  . .  1^0  aP - ^  y 

By  WM.  A.  FOirxn.  ^  ^  V  ^  AN  ITO  BA-  ^  k 

DIrrctor  of  rUhrrlcM,  Department  of  Marine  anil  TAiherten.  OUnvrn.  ^  -o'  /  *  -  ^ 

'T'HB  as.sct  Canada  owns  in  her  coast  is  of  much  more  recent  origin  ''  1  '■  c£^ \  ' 

^  fisheries  is  only  beginning  to  be  than  that  of  the  Atlantic  but  has  ra-  I  .  .  \  .  t  I  ^  i  \  ® 

rca,llzed.  There  is,  nevertheless,  a  pidly  forged  ahead.  The  value  of  i  o  N ^ 

total  present  investment  of  roundly  its  products  is  now  about  equal  to  i''  •  V  u  'a  •'  -  0 

546,000,000  in  the  industry  and  the  that  of  the  Atlantic  fisheries,  ■Wiough  ^  ^  I  eTandoT^'^ 

marketed  value  of  Canadian  fish  and  the  tonnage  of  fish  landed  is  less.  ^  show.'n(^ - - •• 

fishery  products  exceeded  $47,900,-  The  main  Pacific  development  has  X  / '  WO  O  L  PRODU C I N  G  AR  EAS  ' 

t'OO  In  1925.  The  industry  Is  now  been  in  the  salmon  and  halibut  flrn-  /.  AND  COTTON  TEXTILE  PLANTS  r'fT^ 

rapidly  expanding  year  by  year  and  cries.  While  the  halibut  are  con-  I  IN  CANADA  mr 

has  enormous  possibilities.  sumed  largely  by  the  North  Amerl-  /  Scale  of  Miles  (6l 

Fisheries  form  a  particularly  val-  can  market^the  canned  salmon  goes  m  o_  .m  ?oo_»ob  .oo  swjtoo  \Nin< 

liable  asset  to  a  nation.  Fish  caught  to  all  ;jMirt^  m  the  world  and  the  de-  I' - - - — -  '  - - - - -  -■■  -t- - ■■ -Nt., 

in  the  high  seas  and  landed  In  the  mand  for  It  is  continually  growing.  '  _ 

ports  of  a  country  are  an  importa-  Herring  are  being  produced  in  even 

lion  for  which  no  money  goes  larger  quantities  than  on  the  At-  — ^not  to  mention  scores  of  other  manned  with  the  object  of  enabling 

abroad.  Moreover,  unlike  mineral  lantic  coast  but,  owing  to  the  ah-  markets  in  practically  every  quarter  them  to  do  everything  for  the  fishing 

resources,  the  fisheries  as  a  capital  sen.ee  of  remunerative  markets  for  of  the  globe  to  which  considerable  indu.stry  that  experimental  faims  do 

asset  are  not  depleted  by  any  rea-  the  pickled  product,  this  fish  is  sales  of  Canadian  fisheries  products  for  agriculture.  Also,  through  the 

sonable  use.  mainly  shloned  in  a  drv-salted  con-  are  regularly  made.  In  short,  the  Marine  Biological  Board,  scientific 


,004-100, 
100,000  -  200. 
200,000-300  0 
wool  enoouc 


sales  of  Canadian  fisheries  products  for  agriculture. 


object  of  enabling  but  the  long  drawn  out  strike  in 
Ing  for  the  fishing  British  coal  mines  in  1926  was  a  re 
rimental  faims  do  tarding  factor  In  this  newly  devel 
Also,  through  the  oped  trade.  During  the  past  five 


While  participation  in  the  fisher-  ditlon  to  the  Orient.  ,  Pilchards  in  fisheries  trade  is  one  of  the  most  j  stations  are  m  yitained.  in  conuec-  ed  from  Great  Britain  a  total  of"2.54 
ics  of  the  high  seas  is  open  to  the  great  quantities  also  frequent  the  widely  diffused  branches  of  Canada's  '  tion  with  which  investigations  into  million  tons  of  coal,  including  1.54 

world,  geography  plays  a  part  In  coast  and  during  the  past  two  years  export  commerce.  j  the  life  history  of  fish,  etc.,  are  be-  million  tons  of  anthracite  and  a  mll- 

thelr  development  that  cannot  in  a  large  Industry  has  been  built  up  In  Federal  .4fd  to  Development.  ing  continuously  car  ried  on.  lion  tons  of  bituminous  coal. 

I  e  lotis  run  be  offset.  The  coun-  converting  these  fish  into  meal —  Precaution  is  exercised  by  the  Outlook  for  Expansion.  A  new  feature  of  Canada's  import 

ry  lying  adjacent  to  prolific  fishing  an  excellent  animj^l  food~and  oil.  Federal '  Department  of  Marine  and  The  foregoing  brief  .survey  or  trade  in  coal  this  year  was  the  re-  I  1  I 

lanKs  the  shallower  areas  of  the  The  whale  fishery  of  the  Pacific  has  Fisheries  to  as.sure  Canadian  fish-  Canada's  fisheries  indicates  the  ex-  celpt  of  shipments  from  Germany  |  j.  L.  MeSn'EESEY,  Preiidtit.  Limited 

sea  to  which  fish  resort  and  constl-  for  years  been  a  highly  important  ery  product.s  being  up  to  first  stana-  ceptional  possibilities  they  afford  for  and  the  Netherlands.  This  was  |  i-.iq,  \lnntr..iil  \IAiti2#il  l^ 

iite  the  great  producing  areas  of  industry.  Other  fisheries,  such  as  yj-d.  All  fish  canneries  must  be  op-  |  e,xpans!on.  While  It  may  be  too  nearly  all  classed  as  anthracite  al-  J  1>  J  •>  ‘■ 

the  commercial  fishennen— and  the  the  cod  and  flounder,  have  great  erated  in  accordance  with  regula-'miich  to  say  that  the  sea  flsherle.s  though  It  included  some  briquetted 

country  further  so  situated  that  it  possibilities  but  await  development,  tions  which  assure  that  none  but  I  are  inexhaustible,  there  can  be  no  coal. 

can  readily  ^d  economically  ship  What  has  been  said  with  regard  perfectly  fresh  fish  are  used  and  that ;  room  tor  doubt  that  vastly  greater  Importations  of  anthracite  coal 

.a  surplus  awoad.  command*  a  na-  to  Canadas  geographical  adyan-  canning  operations  are  conduct-  quantitie.v-of  fl.sh  than  are  now  be-  into  Central'  Canada  during  1926  um/'mc  111  Atif  CAI  IfF  OnADI  FIfC  FI  Af  ID  l&inilCTDV 

taps  in  respect  to  the  Atlantic  fish-  hygienically  and  efficiently  in  ing  obtained  could  be  produced  from '  totalled  3.954.454  tons  as  against  3.-  MERGERS  WOULD  SOLVE  PROBLEMS  FLOUR  INDUSTRY 

fisheries  beyond  tha.t  enjopd  by  eries  applies  also  to  those  of  the  every  particular.  All  pickled  and  ;  the  fishing  areas  adjacent  to  the  Do- 1  563,921  tons  brought  in  during  the  vwiii/  m  «  w  .  v 

nations  equally  interested  but  less  PaciBc.  The  deep  sea  fisheries  of  packaged  fish  must  be  put  up  in  ac-  minion's  At’antic  coast  without  detrt  j  previous  year.  This  great  area, 


mainly  shipped  in  a  dry-salted  con- I  are  regularly  made.  In  short,  the  Marine  Biological  Board,  scientific  years,  however,  Canada  has  import 


ed  from  Great  Britain  a  total  of  2.54 


lion  tons  of  bituminous  coal. 

A  new  feature  of  Canada's  import 
trade  in  coal  this  year  was  the  re¬ 
ceipt  of  shipments  from  Germany 


1%  PREFERRED  STOCKS 


The  Preferred  Stocks  of  these  two 
f;rowing  industrial  companies,  de¬ 
servedly  enjoy  a  high  investment 
rating  with  investors.  Eacji  is 
engaged  in  the  manufacture  of  an 
essential  commodity  for  which 
there  exists  a  steadily 
expanding  demand. 


CONSOLIDATED  SAND  CO. 

LIMITED 

7%  Cum.  First  Preferred  Stock 

CONSOLIDATED  PIPE  CO. 

7%  Cum.  First  Preferred  Stoi^k 

Prices  and  other  Particulars  on  A pplication 

The  Equitable  Securities  Corporation 

J.  l.  MeSn’EESEY,  Presides.  Limited 

1.j2  St.  James  Street,  Montreal  MAin  2614^ 


fortunate  in  their  position. 


halibut,  cod,  flounders,  pg^jance  with  the  requirements  of  i  ment  to  the  supply.  And  such 


previous  year.  This  great  area, 
comprising  the  industrial  sections 


Having  regard  to  these  essential  etc.  He  mainly  off  the  coasts  of  Pjgjj  ii).s,pection  Act.  and  the  i  duction  can  most  economically  be  of  Ontario  and  Quebec  is  wholly  de- 
metors,  C  anada  may  with  propriety  British  Columbia  and  Alask.-i.  To  plants  handling  fresh  fish  are  un- !  effected  from  Canadian  ports.  pendent  upon  outside  sources  for 


(Continued  from  Page  21> 
mills  la  1926.  These  figures  are 


Capital  Invested. 

In  1925  all  mills  represented  a 


claim  to  hawe.  within  ready  econ- 1  which  the  transcontinental  railway  continuous  supervision. 


omic  reach,  fisheries  which  in  qual-  ports  of  Prince  Rupert  and  Vancou- 
ity,  quantity  .and  variety  are  second  ver  are  most  readily  avaNable. 
tx>  none  anywhere.  "  From  Inland  Waters. 

Fertile  Waters  of  Atlantic. 

.  .  the  Poxnmlon  possesses  remarkable 

in  close  proximity  to  the  coast  of  inland  fishery  resources.  Apart 
Nova  .Scotia  are  all  the  important  from  the  Canadian  waters  of  the 


ivuon  i^u  economically  ne  oi  uniario  ana  wueoec  is  wnouy  oe-  ^  capital  investment  oT  a  little  more 

fected  from  Canadian  ports.  pendent  upon  outside  sources  for  preliminary- oni>  ana  viii  t>e  revi.  ea  .  .-i,..,.  million  riollar.  Fm- 

Apart  from  the  halibut  and  sal-  the  coal  supply  but  it  has  some  wh^  more  complete  data  are  •'^vail- 


Moreover,  the  Department  Is  seek-  mon  fisheries,  which  are  now  be-  compensation  through  its  many  hy- 
ing  to  aid  the  Industry  by  .solving  j  ing  so  exploited  that  measures  must  dro-electric  power  sites, — the  devel-  rrln 
for  it  difficuHies  that  may  be  ex- |  be  taken  to  safeguard  them  from  de-  ®Pt>tent  of  which  provides  one  of  the  p, 


In  addition  to  the  sea  fisheries,  rienced  in  preparing  fish  for  mar- !  pletlon.  the  same  situation  holds  Ulbest  records  of  achievement  in  rc- 
t.he  Dominion  possesses  remarkable  3^^  f,y  demonstrating  the  best  j  true  with  regard  to  the  Pacific  coast*  years. 


I’rlnrlpnl  Items  of  I'rodiiotlon,  1020. 

Product.s.  Quantity 


and  wages  paid  amounted  to  $7,190.- 
022.  Raw  materials  used  were  valued 
at  $163,164,668  of  which  wheait  ac- 


Nova  .Scotiraro  all  the  F^^  P^^P^J^tion. 

fishing  banks  on  the  w'cstern  side  of  |  (j^eat  Lakes  and  the  minor  Interior  atttinV' io  maintafnl^ 


methods  of  such  preparation.  To !  waters.  In  this  Instance,  also,  the  Exports  of  Canadian  coal  w-ere 
that  end  a  Fisheries  Experimental  |  fisheries  can  most  economically  be  equally  divided  between  the 

Station  is  maintained  on  .each  coast,  conducted  and  expanded  from  Can-  eastern  and' western  coal  fields.  In 


-^^ded  to  these  is  the  Ontario,  which  annually 

Gulf  of  St.  I.a.wrencc,  practically  a  produce  fish  worth  upwards  of  $4.- 


wheat  flour .  1S.96»,3!I8  bbls.  counted  for  nearly  $126,000,909  and 

noiled^oatV  .'.  !  i:o,57?!i 29  lbs!  |  the  selling  value  at  mill  of  all  prod- 

Coin  flour  and  meal. 


13.087,018  lbs.  J  ucts  was  $187,944,731. 


4^fccs  of  Ontario,  which  annually  rpjjggg  stations  are  equipped  and  adlan  ports. 


continuous  fishing  bank.^  Then  all  OOO.OOO.  thj  Prairie  Provinces  and 
♦  long  the  territorial  and  immediate-  Territories  to  their  north  are 
ly  adjacent  w’ajters,  extending  for  a  dotted  ■with  lakes  of  great  size, 
length  of  five  thousand  miles  from  abounding  in  such  ■valuable  species 
the  Iboundary  in  Passamaquoddy  gg  u-hltofish,  plckereX  salmon  trout. 
Ray  to  tjie  Newfoiindlaud  Labrador,  (niifbce,  sturgeon  and  others.  While 
•  t.he  coas.,  is  frequented  not  only  b.v  ^f,g  readily  accessible 


Canada* s  Fuel  Supply  is 

Live  Economic  Problem 


the  coast  is  frequented  not  only  by  ^f,g  jpQj-p  readily  accessible  lakes  _ 

tli(*  cDn*  hfiiidock  cind  other  swedes  at*A  KpiTicr  tf>  a**  sti  pt-  *  •  •  •  »  ^  *•  wm  •  & 

found  on  the  offshore  banks,  but  by  ^gp^  gg  -g  considered  they  will  Limitation  of  Supplies  From  Other  Countries  and  a  Growing  Na- 


ail  1.028.200 -tons  were  shipped  to 
points  outside  the  Dominion,  Can¬ 
ada's  "chief  customers  are  Newfound¬ 
land,  the  United  Kingdom.  Alaska, 
points  In  the  United  States,  the 


to  a  great  many  other  places. 


mackerel,  herring,  salmon,  smelts,  g-jand,  without  depletion,  such  vast 
cte.,  and  by  such  shellfish  as  lob-  bodies  of  water  as  I«ake  Athabaska. 


sters.  oysters,  scallops  and  clam.s. 
This  whole  extent  of  coast  is  dot¬ 


ted  with  .sheltered  harbors,  bays  and  g^ig  trarffportation  facilities  to  cn- 
coves,  from  which  the  inshore  fisher-  gjjig  commercial  tne  of  their  re¬ 
men  can  operate  with  comparative  sources  ^ 

^  ease  and  safety.  Indeed,  these  in-  '  The  F.xport  Trade. 

‘shore  fishermen  still  produce  the  .!  ^ 

.•^ilk  of  the  Atlantic  product.  .  ,  J”*'  per  capita  consumption  of  fi.sh 


,  t.  !•  c  •  I  ^  product  coke  as  a  domestic  fuel  has 

j^on  of  Supplies  From  Other  Countries  and  a  Growmg  Na-  been  cultivated  In  Canada  as  a  part 
tional  Appreciation  of  Value  and  Extent  of  Domestic  Re-  of  the  educational  program  inaug- 
sources  Have  Served  to  Arouse  Interest->Coking  of  Coal  a  shortage  of  imported 

■  •  •  m  ^^1  p  »j  »j  ^  •  co3i  supplies  n^CriTii^  ncuTfr.,  Aiiicn 

and  Use  ot  Uil  ror  House  Heatuig  Are  Two  Developments  more  cok€  has  been  uspd  for  domes- 
of  Major  Importance.  tic  heating  during  the  past  year 


.MILLS 

IX  <• 

.AX.ADA  1925 

Ustablis 

ll- 

Salarie.s  & 

Haw  Mate- 

Provinces 

ments 

Capital 

Eraptoy's._\\  agp.s 

rials  ii.sed. 

I*.  K.  1 .  .  . 

. .  24 

$  111.702 

■7 

$  14,262 

$  225.734 

N.  . .  . 

. .  28 

334.806 

41 

34,407 

4.31,002 

N.  11.  .  .  . 

.?r» 

300,847 

64 

.50,390 

$26,600 

..  302 

1 1,260.728 

90,5 

1,171,623 

26.300.232 

6nt.  ..  . 

. .  664 

20,012,816 

.  3. 1  r.  4 

3.483,077 

00.81  1,42.5 

. .  :i6 

6.530,1  10 

730,337 

17,368,03.5 

. .  61 

4.210.715 

no.-i 

801,222 

10,586,543 

Alta.  . .  . 

..  65 

fi  f»2P.7S7 

7111, 70S 

13,460,069 

B.  C . 

.  .  •  0 

1,383.648 

133 

130,006 

1,154.110 

Canada  .  . 

.  .1,310 

$60,104,258 

6,166 

$7,100,022 

$163,164,668 

-Iiominion  Bureau  of  Statist ic.<i. 

In  World  Markets. 


Value  of 
products. 

$  277,200. 

490,033 
932,839 
32.250,490 
104,522,309 
19.430.481 
12, 408.343 
16,213,733 
1,339,275 


In  1926  exports  amount- 


At  the  beginning  of  the  pr^ent  barrels  valued  at 

century  Canadian  flour  was  justen-  $71,993,698. 


tering  the  world  market. 


The  United  Kingdom  still  remains 


Idles  o-f  water  as  Uake  Athabaska.  sources  Have  Served  to  Arouse  Interest — Coking  of  Coal  when  a  shortage  of  imported 

Reindeer  lake.  Great  Slave  and  1 1«  Oil  A—  n-  I  coal  supplies  became  acute.,  Much 

Great. Bear  lakes,  await  more  favor-  House  Heatmg  Are  Two  Developments  more  coke  has. been  used  for  domes-  oamdian  flour  was  iusten-  J.uitd.oi-e. 

lie  traiffportation  facilities  to  on-  of  Major  Importance.  tic  heating  during  the  past  year  ^  market.  in  1901  The  United  Kingdom  still  remains 

lie  the  commercial  ipe  of  their  re-  - -  than  prenously,  and  as  the  people  g^.  amounted  to  little  more  than  the  be.^t  customer  taking  almost  a 

tirces.  Ottawa.— Probably  no  subject  pre-  amounted  to  6,912,140  tons.  These  .  ?  „o,i  1.000,000  barrels,  practically  all  of  third  ot  the  total  exports.  The  an- 

The  Export  Trade.  Rents  a  problem  of  greater  gen-  figures  furnish  a  marked  contrast  to  (•„;  -."’tHtv,  ih?  fi  which  went  to  the  United  Kingdom  nual  report  of  the  trade  of  Canada 

The  per  c,apita  consumption  of  fi.sh  eral  public  interest  in  Canada  the  output  of  3,842,978  tons  in  192.5,  »»  LvLLi  !!i  *1“  -  .  ........ 

lougboutjhe  Dominion  is  compar-  just  now,  than  the  _topic  of  but  in  that  year  a  strike  extending  Sr^cHe  Thf  oiZ,  t  of  couJ  fn 


The  Export  Trade. 


Noth  Scotia's  .\dTaii(agcs.  atively  smaTl  and  one  of  the  signal  Muel  supplly.  Two  main  causes  over  about  four  months  very  niate- 1  i-ggoJa 

glance  at  the  map  reveals  the  |  features  of  Canadian  fisheries  de- 1  brjjught  ulwut  this  effect  ;  ]  rially  reduced  the  output.  |  an  incr 

'  "  New  Brunswick's  coal  mine?  pro- 


strategic  position  of  the  coast  ofivelopmcnt  is  its  heavy  dependence  I'luitation  of  supplies  from  other 


Nov.a  Scotia  as  a  base  from  which  upon  expoi;*  markets.  The  value  of  countries  and  a  growing  national  Sliced  173,111  ions  in  the  year.mark-  the  year  under  reWw  the  tonnage  rapidrate. 

to  engage  in  the  Atlantic  bank  fisn-  the  annual  exports  is  at  least  ball  appreciation  of  the  value  and  extent  i„-  a  .siisht  recession  from  the  208,-  of  Canadian  coke  used  In  the  various  interfering  to  some 

eries.  The  prinrlpal  fishing  banks  and  frequently  much  more  than  half  of  Canadas  own  coal  resources.  Re-  012  tons  produced  in  1925.  industries  were  as  follows-  In  coke 


on  the  western  side  ot  the  Atlantic  of  that  of  t.he  total  yearly  fisheries  peated  shortages  of  coal  supplies  Bituminous  coal  only  is  produced  pliitits.  225"424'^  tonsV  iii  assoclat^  adlan  flour,  greatly  Increased  the 
are  Georges.  Browns,  Rosew-ay,  La-  output.  In  this  respect  the  fishing  caused  a  widespread  popular  demand  in  Nova  Scotia  and  New  Bninswick  niealliirglral  "works.  ’  967,747  tons;  '’oRime  of  export.  In  1918,  the  peak 

y.ave,  Samhro.  Emerald,  Sable  1st-  industry  is  romparable  to  the  Do-  for  the  adoption  of  measures  to  pre-  Employment  in  the  coal  mines  of  the  and  the  remainder  was  sold  chiefly  -T  ear,  10.826,633  barrels  were  export- 

and,  Canso,  MIsainc,  Banquercaii.St.  minion's  great  wheat-growing  and  vent  the  recurrence  of  .such  situa-  Maritime  Provinces  was  comparaGvn-  for  domestic  and  foundry  uses.  England  and  I* ranee  taking  prac- 

Pierre,  Green>  and  Grand.  Georges  pulp  and  paper  developments.though  tions.  As  a  result,  steps  were  taken  ly  steady  throughout  the  year,  with 

bank,  it  is  true,  it  not  miieh  nearer  it  does  not  depend  upon  markets  to  promote  the  by-product  coking  of  a  .slightly  upward  trend, 

to  Nova  Scotia  ports  than  it  is  to  abroad  to  quite  the  same  degree.  Canadian  coal  to  meet  the  need  for  in  the  western  field  the  Province 

■•)ston.  Gloucester  or  Portland,  but  The  Tanadlan  export  trade  in  fish  domestic  fuel;  investigations  -were  of  Alberta  is  the  greatest  producer 


and  Newfoundland.  By  1911  ship-  for  the  fiscal  year  ended  March  31st. 
anthraclte‘“  Thr  oiltnut' of  Tote  Tn  had  increased  to  over  3,000,-  1926.  shows  75  countries  to  which 

ranada  in  w  as  «  0^7  "  (K)0  barrels  with  Great  Britain  tak-  Canada,  exported  wheat  flour  in  that 

of  r  £  1«*  o'’"  P"  <■'"<  4S 

199=;  fif-nres  of  1946  739  tons  To  Indies  ranking  second.  Since  1911  only  48  countries  were  shown. 

theVear  under  rkiew  t^he  tonnage  increased  at  a  rapidrate.  Following  are  the  principal  coun 

of  cLadian  coke  used  In  the  various  whe^at  riouTYn 

oc  frtiifttxvia-  exteiit  With  tbo  distHbutioa  of  Caa-  wheat  flour  m  the  fiscal  year  1926- 


r  dome^itic  and  foundry  uses.  fi  ^  it 

At  the  close  of  1926  r.ana(la*s  coal  ♦‘trally  all. 


After  the  war,  the  dc-  I  <^h1na 


United  Kingdom  .. 

Germany . 

Greece . 


Uio  o  ILII  rti.  lue  ciune  ui  < -nuauH  s  coal  Venrfniinrllanrl 

slightly  upward  trend.  mining  industry  appears  to  be  in  an  ^i^’-tid  slumped  considerably  until  . ’ 

In  the  western  field  the  Province  appreciably  better  position  than  for  ■which  year  only  5.5(-.688  frisii  Free  State . 


■■)ston.  Gloiicpstcr  or  Portland,  but  The  Ganadlan  export  trade  in  fish  domestic  fuel;  investigations  were  of  Alberta  is  the  greatest  producer  several  years.  Industrial  conditions  barrels  were  exported.  In  192L  Trinidad  &  Tobago 

when  operations  are  being  conduct-  has  long  been  esta.blished  on  a,  large  undertaken  looking  to  the  prepara-  and  in  1926  the  mines  of  this  province  generally  show  marked  Improve-  however,  the  market  picked  up  and  Norway^ . 

ed  on  the  large  and  more  easterly  scale,  averaging  in  recent  .years  a  tion  of  western  lignites  in  such  form  yielded  6.50  million  tons  of  coal.  In-  ment  and  the  outlook  for  the  indu.s-  has.^lmproved  steadily  until  the 

banka  the  advantages  of  Nova  Sco-  total  value  considerably  In  excess  of  as  would  permit  their  shipment  for  eluding  3.15  milHon  tons  of  lignite,  tO'  In  1927  seems  promising.  - - -  Looking  to  t 

tian  ports  become  increasingly  great.  $30.(100.000.  The  list  of  ex-port  pro-  considerable  distances;  oil-biimlng  2.86  million  tons  of  bituminous  coal  mrrOiiT  rtP  rflAI  FDHM  rANAniAN  UINF^  RY  PPOYINrrq  In  1926.  89,617  tot 


Bbls 
3.689,007 
1,544.003 
496.386  / 

4?7,35» 
.318,532 
309.938 
290,407 
279,543 
275,842 
267,136 


Looking  to  the  Fntnre. 


tian  ports  become  increasingly  great.  $30,000,000.  The  list  of  export  pro-  eonsidcrablo  distances;  oil-biimlng  2.86  million  tons  of  bituminous  coal 
For  Instance,  a  vessel  fishing  on  ducts  includes  a  great  variety  or  equipment  suitable  for  household  and  0.49  million  tons  of  sub-bitiimin- 
SaWe  Island  bank  is  but  88  miles  Items.  Gjfnned  salmon  iranks  as  the  heating  made  its  appearance  on  the  ous'. 

from  Cnnso  and  159  miles  from  premier  export  in  point  of  value,  fanadian  market;  and.  as  a  result  of  Saskatchewan  produced  439.80.'’ 
Halifax,  as  contrasted  with  470  from  while  dried  eodfush,  canned  lobster,  the  educational  program  regarding  tons  of  lignite.  In  the  Prairie  iW 
miles  from  Boston  and  438  miles  dry-salted  herring,  fresh  lobsters,  hoii.sehold  fuels,  there  arose  a  cle-  vlnces  there  is  a  se.asonaf  decline  iu 
Portland.  Or,  again,  a  vessel  fish-  smelts,  whiterish.  and  bake  trout,  niand  for  a  more  extensive  use  of  the  production  of  coal  during  thi 
ing  on  the  Grand  banks.  465  miles  fresh  and  frozen  halibut  and  salnion  Canadian  coals  by  railways  and  in-  .summer  months  when  many  of  thi 
from  i'anso  and  588  miles  from  Ilali-  nro  some  of  the  other  commodities  f]„stri!il  concerns.  small  mines  are  shut  down  so  that 

fax.  is  928  miles  from  Boston  and  of  large  importance.  Many  additionaT  Canada's  coal  output  in  1926  ad-  their  owners  may  engage  in  the  more 


from  i'anso  and  588  miles  from  Ilali-  nro  some  of  the  other  commodities  f]„sfrial  concerns.  small  mines  are  shut  down  so  that 

fax.  is  928  miles  from  Boston  and  of  large  importance.  Many  additionaT  Canada's  coal  output  in  1926  ad-  their  owners  may  engage  in  the  more 

SSI  mil  from  Portland.  species  and  products  contribute  sub-  vanced  to  16.47S,t31  tons  valued  at  profitable  industry  of  growing  wheat 

Fishing  for  the  fresh,  frozen  or  stantially  to  the  trade  m  fresh,  froz-  jsp, 875.094,  an  lncrea.se  of  3,343,163  British  Coliimhia,  mining  bitiimin- 

sinoked  fish  trade,  the  rapidly  grow-  on.  pickled,  smoked,  dried,  canned  or  quantity  and  $10,613,143  in  oils  coal  only,  produced  about  a  qiiar- 


ing  branch  of  the  industry,  and-the  other  forms. 


value  over  th<*  totals  of  13.134,968  ter  of  a  million  tons  per  month,  and  I 


one  in  which  the  main  expansion  Is  The  trade  reaches  a  **  valuation  of  $49,261,951  in  1926  showed  an  output  of  2.6l’3  71fi 

to  be  made,  a  vessel  should  not  the  range  of  markets.  The  United  Stales,  preceding  year.  ton.s.  A  large  nart  of  British  Col- 


absent  from  port  many  days  at  n 
time — say  a  maximum  of  a  fortnight. 


taking  well  on  toward  half  of  the 
total  exports,  is  the  chief  customer. 


tor  ine  preceding  year.  ton.s.  A  large  part  of  British  Col¬ 
in  Ihe  Maritimes.  '  umbia's  coal  output  goes  to  export 

Vn'ii  it  shonld "ilo  less"  “with  a  'sp'eed  Very  important  markets  are  found!  Nova  Scotia  mines  produced  6.747,-  trade,  and  the  balanhe  is  used  within 
of  ten  mnos  an  a  vessel  K  «Iso  in  the  United  Kingdom,  in  477  tons  of  coal  in  1926  which  w-as  Province;  very  considerable  qiian- 

n-  out  of  Boston  on  Sable  Island  I'nince.  Belgium,  and  tialj-,  in  Cuba,  a  greater  tonnage  from  these  mines  'tins  being  consumed  in  the  metai- 
b  ink  would  Mvrto  snend  94  hours  Porto  Rico  and  the  Briti.sh  West  In-  -than  in  any  previous  year  with  the  Inrgical  works  and  other  industria! 
in  coming -md' going  as  again.stonlv  dies,  and  in  Oceania  and  the  Orient  exception  of  1916  when  the  output  enterprises. 

in  coming  .mu  going,  a.s  .igam.'Mum.T _ _ _ ^ _ Emplojonenf  in  the  coal-mintng  in- 


In  Ihe  Maritimes.  ' 

Nova  Scotia  mines  produced  6,747,- 


OUTPUT  OF  COAL  FROM  CANADIAN  MINES  BY  PROVINCES  1901-1926 
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In  1926.  89,617  tons  of  bran,  shorts 
and  middlings  valued  at  $2,212,538 
were  exported  practically  all  of 
which  went  to  the  United  States.  In 
the  saii's  year  24,865  tons  of  oatmeal 
and  roiled  oats  valued  at  $2,109  083 
were  exported,  the  United  Kingdom 
being  the  chief  purchapser.  SmaP 
quantities  of  corn  meal,  rice  mea' 
and  flour  and  rye  flour  are  also  ex¬ 
ported. 

The  high  quality  of  Canadian 
flour,  the  growing  use  of  wheat  flour 
throughout  the  -world  and  more  par¬ 
ticularly  in  the  Orient  and  the  pro¬ 
bable  decline  in  the  export  surplus* 
of  the  United  States,  Canada’s 
strongest  rival,  are  factors  which 
must  eventually  greatly  increase  the 
demand  for  Canadian  flour.  The  In¬ 
dustry  Is  well  winippcd  to  handle 
this  increase.  * 


;’.2  hours  for  a  vessel  operating  out 
of  Halifax.  The  Boston  vessel  would 
.spend  twenty-eight  per  cent  of  her 
fjme  sailing  to  and  fr  opmotr  wo 
time  sailing  to  and  from  port,  and 
the  Halifax  vessel  slightly  less  than 
ten  per  cent.  The  cost  of  mainte¬ 
nance  is  at  least  equally  grfeat  -when 
.«o  engaged  as  when  fishing.  The 
Halifax  vessel  could  make  practic¬ 
ally  three  trips  to  port  while  the 
other  would  be  making  one,  and 
would  still  be  able  to  devote  an 
equal  length  of  time  to  actual  fish¬ 
ing. 

Factois  and  Prospects. 

.\dded  to  these  physical  features 
In  favor  of  Canadian  fishermen,  fur¬ 
ther  commercial  advantages^of  ex- 
•  tieme  importance  arise  from  the  su¬ 
perior  quality  of  the  fish  landed,  a 
i  superiority  due  to  the  shorter  time 
:  they  arc  out  of  the  waiter,  and  from 
the  readiness  with  'which  irt  these 
days  of  wireless  a  vessel  can  be  re¬ 
called  to  port  if  market  conditions 
make  such  desirable.  From  a  trans¬ 
portation  standpoint  the  interior 
markets  of  North  America  can  be 
reached  .as  conveniently  and  as  eff:- 
ciently  from  Nova  Sc6tia  ports  as 
from  any  on  the  Atlantic  seaboard., 
The  market  situation  with  re.^pect 
to  tr.ans-Aflaiitic  trade  is  one  of  ac¬ 
tive  inte.resiL  To  supply  the  growing 
demands  of  the  European  markets 
for  fresh  and  smoked  fish,  the  fish¬ 
ermen  there  are  journeying  far  I 
afield.  Already  dealers  in  Great 
,  Britain  and  France  are  looking  to' 
the  po.ssibilities  of  increasing  tkelrj 
supplies  from  the  fishing  areas  on 
th's  side  of  the  Atlantic.  It  would 
cost  too  much  to  have  their  trawlers 
operate  from  European  ports  as  a 
base,  but  it  has  already  been  demon¬ 
strated  that  fish  shipped  over  from 
Nova  Scotia  tiy  regular  traffic  boat.s 
rrjidily  sell  in  competition  with  trie 
localy  landed  product.  All  that  is 
necessary  to  extend  the  industry  to 
the  western  side  of  Hie  .Atlantic  is 
siillahle  ti  .Tiisportatbrn  farililies. 

The  fisliing  industry  of  tlic  Pacific 


TAe  Trend  of  Business 
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dustry  was  constant  in  1926;  the.  only 
fluctuation  was  due  to  the  usual  se.a- 
sonal  variation  in  demand.  Follow¬ 
ing  the  prolonged  strike  in  Nova 
Scotia  in  1925,  the  mines  in  that  pro¬ 
vince  worked  steadily  tiroughouf 
1926.  Time  lost  in  the  eastern 
mines  due  to  strikes  amounted  to 
^6.030  working  days  as  compared 
with  a  total  loss  of  1.478.727  -wor'.ving 
days  in  1925.  In  Alberta  there  were 
3  disputes  in  which  445  men  were 
involved  with  a  loss  of  4,105  working 
days.  In  all  there  were  16  strikes 
in  which  8,895  participated,  losing  In 
the  aggregate  30,135  working  days. 
The  1925  total  was  considerably 
higher  and  consisted  of  13  strikes, 
affecting  15,544  men  witli  a  conse¬ 
quent  loss  of  1.571.859  working  days. 
In  1924  there  were  15  disputes,  21.- 
214  men  were  -affected  and  the  total 
loss  In  working  time  amounted  to 
1.555,105  days.  During  1923,  while 
there  were  25  disputes,  only  20,986 
men  w-ere  affected  and  the  total  loss 
in  working  time  amounted  to  only 
308.430  days. 

Canada  drew  its  supply  of  import¬ 
ed  coal  in  1926  largely  from  the  Unit¬ 
ed  States  hut  also  imported  364.036 
tons  from  other  countries,  including 
276,113  tons  from  Great  Britain  and 
the  balance,  in  almost  equal  amounts, 
from  Germany  and  the  Netherlands.' 
together  with  a  small  quantity  from 
Japan.  The  figures  for  the  imports 
of  coal  mined  in  countries  other  than 
the  United  States  may  be  even  slight¬ 
ly  higher  than  those  quoted  because 
during  the  year  some  European  coal 
imported  to  the  United  States  points, 
and  there  -watehoused  for  dlstribu- 
I  tion.  eventually  found  its  way  into 
fkinada.  but  in  a  case  like  this'  the 
I  Custom's  records  show  only  the 
country  of  immediate  origin  so  that 
coal  thus  imported  would  be  credited 
to  the  United  States. 

Development  of  the  coal  trade  be¬ 
tween  Canada  and  Great  Britain  had 
its  inception  during  the  strike  at  the 
anthracite  mines  in  the  United  States, 


Pay  3fa  Now  and  Own  the  Capital, 
or— Borrow  it  later  at  6%  or  7% — 

Which  is  Better? 


Many  a  business  man’s  estate,  at  his  death,  has  been 
forced  to  borrow  money  in  order  to  “carry  on”  and  satisfy 
demands  made  upon  the  business  he  built  up  through 
many  years  of  painstaking  effort. 

Capital  is  lost  when  a ’business  man  dies— it  must  be  re¬ 
placed  somehow.  Most  men,  who  are  insurable,  can 
create  through  life  insurance  the  necessary  “money  for 
future  delivery”  by  paying  about  3  per  cent,  per  annum 
on  the  amount  required  to  finance  their  business  through 
the  crisis. 

Information  will  be  furnished  upon  request. 

Canada  Life 

Assurance  Co. 

Established  1847 

Head  Office:  TORONTO,  CANADA 
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"Cl  C*  •  Textile  and  P 

Chain  otore  by  stems  in 

Canada  Only  Commencing  I  pared'  with 
Their  Era  of  Expansion 

_ •  per  cent,  in  1!) 

Rapid  Progress  Achieved  in  United  States  Indicates  Possibilities  ye^r  °the 
For  Future — Steady  Reduction  in  Operating  Costs  by  Means  showed  earnini 
of  New  Economies — BU)dng  and  Distribution  Problems  Solv-  per  cent.,  whic 

ed — Saturation  Point  For  Chain  Stores  in  Canada  Still  Far  p'.  or  10.22  pc 
.  inps  of  Canadi 

Away.  fpjjl  (^ottons  hr 

- -  less  steady  dui 

Just  as  mass  produoflon,  which  reduced  to  the  minimum.  n  ot 

foliov.-ert  the  advent  of  stream  By  buyin.a:  in  carload  lots  the  chain  _  fh-tci 

driven  macWncry  created  a  rorolu-  store  secures  its  good.s  cheaper.  It'  ’  „ 

tion  in  industry,  in  the  past  century,  carries  a  wide  diversity  of  standard  okIItIc  ^“nta 
•.a  ihe  evo’.utioin  of  the  chain  store  lines,  as  weM  as  its  oavn  brands.  The  i9j>2-2a.  .  ..  2,M 

in  the  presc-nt  ceuturj’ is  ushering  in  “cash  and  carry”  plan  not  only  o’.sc 

new  era  In  trade.  The  retail  mer-  eliminates  dollvery  from  store  to  i9?5-2e,  .'!!  I'sc 
■  hant  nnvnvhere  who  comes  -into  homes  but  tends  to  strengthen  the  1926-27.  ..  2,5C 
(^c^mprti^iou  with  the  chain  store  liquid  position  of  the  chain  store.  Lake  nf  the  Wood, 
co.mp’.nins  of  its  injurioiis  effects  on  Spread  In  United  States.  1922-2.1 ....  3. so 

li.s  business.  He  finds  it  quite  diffe-  An  important  saidng  in  oo^erhead  ioS(’?,s -  a’so 

rent  from  the  competition  of  the  is  involved  by  the  elimination  of  1925-26.'..  '  I'so 

otlic.r  small  retailers  in  his  eommu-  many  proprietors.  A  widespread  1926-27 .  3,50 

rity.  It  has  become  more  difftcult  chadu  store  system  is  administrated  Western  Canada 

:  or  him  to  make  a  reasonable  profit^  by  a  few  effietent  executives.  |  -  S’gl 

( :t  his  turnover.  Chain  stores  sirstems  have  spread  I  1921-ls!!!!  2!37 

Th-’  chain  store  embodies  the  throughout  the  United  States,  irattl  I  1925-26 —  ^,’s7i 
sound.''.sit  principles  in  mcrchandis-  total  sales  per  annum  of  the  hundred..s  '  1926-27 —  *2.87i 

ing.  It  reduces  costs.  In  no  other  of  organizations  operating  exceed  MankLearMlHin- 

department  of  business  does  the  rule  ?2, 000.000.000,  while  twenty-one  ,of|  {”7^ . 

of  survival  of  the  fittest  prevail  as  the  larger  sy.stems  have  shown  sales  1921  i''.!.  Sisoi 

in  retail  trade.  The  store  that  cam  this  year  !it  the  rate  of  approxima-|  192.5 .  2.50( 


Textile  and  Penniann  both  sliow  tb 
highest  earnings  for  the  period  du 
ing  the  year  1026.  the  former  wM 
$1,460,146,  or  9.79  per  cent.,  as  com 
pared  with  $1,083,548,  or  7.22  pe 
cent,  in  1921,  and  the  latter  wit' 
earnings  of  $377,378.  or  17.58  po' 
cent,  as  against  $367,578,  or  17.0" 
per  cent,  in  1922.  Wahasso  Cottonr. 
on  the  other  hand,  enjoyed  its  lies', 
year  of  the  period  in  1922  when  il 
showed  earnings  of  $243,774,  or  13  91 
per  cent.,  whicli  compares  with  $17.8.- 
521,  or  10.22  per  cent,  in  1926.  Karn-  | 
ings  of  Canadian  Cottons  and  Mont-  , 
real  Cottons  have  remained  more  o-  ; 
less  steady  during  the  5-year  period  ' 
n  oi  R  Mii.MNt; 

Oi’t>4tan<Iinp  NM  Fnrn.  r.(\ 
r.“»rrmnn  AppliVnhlo  Fam’d  on 
Capitalization  to  Com.  Common 


re.iuce  costs  substantiauly  .and  charge  tely  $1,200,000,000,  and  increase  over 
<ustomei-{i  a  little  less  tlian  its  com-  last  year  of  about  10r7. 


1' tl'or  acro.^s  the  street 


The  spread  of  the  oh.ain  store  In 


geo,!  profits  at  the  e.xpense  of  that  Canada,  while  it  has  been  rapid,  is  1924-25.'.! 
(ompeiitor.  niuch  farther  from  the  sa.turation 

It  is  for  these  ro.a.sons  that  chain  I  point  than  in  the  United  States.  For  '  ' 

.‘lore  sy.-:eiivs  h.ave  become  firmly  |  instance,  the  Great  Atlantic  and  Pa-  '*.Tak»n  on 

•  tabli.'hr'd  in  Canada  and  the  United  I  cific  Tea  Company,  the  leading  sys- 
t  and  are  making  rapid  headway  I  tern  in  the  United  Stajtes,  has  some 
in  me  countries  of  Europe  and  else-  i  26.000  units,  whereas  Dominion  1 

V  hei'e.  It  is  a  comparativeily  new  j  stores,  the  counterpart  of  Atlantic  , 

(  vfiopment,  but.  undoubtodly,  it  is  and  Pacific  Co.  in  Canada,  has  olli)  Do m.  Textile 

■  lie  of  the  most  momentous  since  the  j  stores  in  operation.  It  is  estimated!  >92i . 


iavd’.ti'on  of  steam. 

IntejisiTC  Piirrhusine, 


that  the  number  of  chain  stores  op- 
er.ating  in  Canada  could  be  multl- 


The  cinin  store  goes  one  better  piled  four  times  and  still  be  far 
taan  the  merger  idea,  although  in  away  from  the  saturation  point. 


t’l  ir  workings  (hey  are  closely  re- 1 
Ittrd.  A  merger  involves  the  pur- 


Biff  Future  Potentialities. 

As  compared  with  the  number  of 


eh.'' -'s  of  ns.s-ets  of  exi.sting  organiza- '  individualiy  operated  retail  sdores.  1925 .  cij 

t  sometimes  at  a  fu’I  price.  The  j  the  number  of  cha.ln  store  untt-s  ini  . 

chain  rte-re  organization  generally  Canada  is  still  very  stmall.  There  is  i  Mon(re.xl  C'oi(on< 

(p-'i.s  unit.s  of  i'.'S  own  in  a  commu- !  every  indication,  however,  that,  in  }J22 .  9.J 

r.ity  and  captures  its  full  share  of  1  obedience  to  economic  laws,  the  chain  1924  !  ! !  !!  sic 

;  vaiilable  bus;ne?s,  because  it  can  |  store  will  supplant  the  individual  '925 .  b.c 

<  rvr.ate  more  cheapl.v.  retail  trader  more  and  more  as  time  . 

Tradirinna.l  trade  methods  had  be- 1  goes  on.  The  artisan,  with  his  little  Wahasso  Cottons 

e  r.n'  complex,  xva-steful  and  expen-  shop  and  an  apprentice  or  two.  has  . 

!-.va.  lletween  the  pro.lucer  and  the  |  almost  passed.  Instead  of  being  1924I  IIII  .  ij 

(.(in.'UTier  were  numbers  of  middle- j  master  of  his  own  business,  he  is  '^5 .  1.7 

]  :(n.  raeh  taking  their  toll.  The  i  working  in  a  factory.  Will  the  time  . 

t min  s'lore  has  to  a  large  extent  done  I  come  when  the  majority  of  retailers  Penmans  Ltd. 
away  4'  :‘h  the  middlemen,  having !  will  have  to  give  up  their  business  }^?  S'! 

1  the  one  medium  between!  and  accept  employment  In  a  chain  1924 .  2I1 

i.  lur  r  and  consumer.  One  of  the  store?  1025  ..  .  2I1 

J,  ,  ce;  -;  y  factors  in  distribution  of  Twelve  of  the  leading  chain  store  . 


J,  ,  ce;  -;  y  factors  in  distribution  of  Twelve  of  the  leading  chain  store 

;  t  .''rnrn  wIiole.=^aler  to  retailer  |  systems  in  Uanada  have  shown  sales 
VT  i  (le.ivery.  Ihe  docket  each  day  1  this  |tear  at  the  rate  of  approximately  J**' 


e  1922*23.. 

.  2, 5(10,000 

631.22.3 

27  96 

V  1923-24.. 

.  2,509.000 

762.217 

30  18 

'  192'-25.. 

.  2. ,500.000 

618.145 

21  72 

0  1925-26,. 

.  2.500.000 

860.37:1 

9t  'il 

e  1926-27.  . 

.  2,500,000 

1,125,000 

4  5  00 

1  Lake  of  th^  1Tood« 

1  1922-23  . 

3.500.000 

520.313 

11 

,1  !  1923-24... 

.  3,300,000 

s520.76S 

11  85 

.  3.500,000 

(d'  2R,.'.I  4 

f  1925-26... 

.  3.500.000 

1 66.792 

4  77 

,1  1926-27  . .  . 

.  3,500.(500 

45-1,378 

12  68 

d  ,  Western  Canada 

1922-23... 

2,875.000 

244.453 

8  48 

,  192.3-24  .  .  . 

.  2.375.000 

282.208 

9  80 

a  102-1-25... 

2.375.000 

264,738 

9  21 

ll  1925-26... 

*2,875,000 

280.851 

9,77 

1  1926.27... 

*2,875,000 

388,797 

13.53 

'i  Afapir  Leaf  Milling 

fl  1922 . 

.  2.500.000 

73.162 

2  92 

‘  19'23 . 

.  2.500.000 

8.020 

.32 

1924  . 

2.500.000 

63.399 

2  56 

1925 . 

2.500,000 

137.663 

7  52 

1926 . 

2..500,000 

104,102 

4  16 

1  Sf.  Iinwrcnre  Flour 

1922-23.... 

1,200.000 

64  «23 

5  41 

1923-21... 

1,200.000 

99.360 

8  33 

1  1924-25.  .  . 

1,200.000 

d)M4.1.53 

1925-26.  .  . 

1  *>00.000 

d)  4.672 

1926-27... 

1 .200,000 

44,179 

3  77 

-  *  Tak**!!  on 

old  basis  for  purposes 

of  com 

parison. 

(d)  Ileficit. 

TEXTM.ES 

1  CtiNtandinc 

Vet  Farn. 

PC. 

. 

Common  An?>*irnhl<'  Karn'^d  on 

Capitalization 

to  Com.  Common 

oom.  Tetnic 

1921 . 

15.000,000 

1,083,818 

7  22 

1923* . 

15,009,000 

971.109 

6  17 

1924 . 

1 5.000,000 

930.092 

6  20 

1925 . 

I'l.OOO.OOO 

1.17.'..015 

7  3'1 

1926 . 

15,000,000 

1,469,1  16 

9  79 

Can.  Cotton.s 

1922 . 

2,715.500 

211.167 

8  37 

1923 . 

2.715,.''00 

230.091 

10  31 

1924 . 

2.7I5..500 

226,515 

8  36 

1925 

2,715,500 

219.668 

R  10 

1926 . 

2,715,500 

244,369 

8.9H 

i  AIon(re.al  Cottons 

1022 . 

.3,000,000 

453,411 

15  10 

1923 . 

3.000,000 

452.311 

15  10 

1924  . 

3.000.000 

416.057 

13  86 

1925 . 

3.000.000 

479.015 

15  96 

1926 . 

3,000,000 

460,878 

15  36 

1  VTahastfio  Cotlon.s 

1922 . 

1,7.50,000 

213.774 

13  94 

1923 . 

1,750.000 

206.954 

It  82 

1924.  . 

1,7.50,000 

143.1,53 

8  17 

1925 . 

1.7s50,000 

158.735 

9  03 

1926 . 

1,750,000 

178,521 

10.22 

Penmans  Ltd 

1922 . 

2,150,600 

367.231 

17  04 

1923 . 

2.150.600 

368,449 

17.11 

1924 . 

2,1.50.600 

286.872 

13  34 

1025 . 

2.150,600 

2  99,. 531 

13  95 

1926  . 

2,1.50,600 

377,578 

17  58 

*  Taken  on 

*iJew  basis  for  purpose 

of  com- 

Total  Net  Earnings  of  30  Industrials  I  Industrial  Inventories  Down 

_ _  Despite  Improved  Demand 

Oollari  ' 

10.000,000  BBH  Canadian  Industry  Gives  No  Indication  of  Inflation  —  Healthy 

ESBan  IHn  Position  Being  Maintained — Cash  and  Investments  Show 

8  000  000  1^1  iHh  |H|H  Sympathetic  Expansion — Effect  Upon  Security  Markets. 

B||HH  Tlie  definite  tendency  towards  |  or.abIe  security  market  situation 

uore  unwieldy  inventories  which  "’Wch  has  prevailed  1924. 

ins  been  a  notable  feature  of  Indus-  jg  representative  industrial  cor- 
'■•"1  operations  during  recent  years  |  poratlons  over  a  period  of  6  years 

s  amply  evidenced  hy  a  survey  of  from  1921  to  1926  shows  that  aggre- 

he  balance  sheets  of  Unnadlan  in-  amounted  to 

1^1  peri^  of  grown  to  $49,736,316 

'cars.  The  lesson  conveyed  by  the  the  end  of  1923-24.  fell  off  sharply 
I  Ycar$  1922  1923  1924  1925  192S  |  lepression  consequent  upon  the  de-  to  $37,296,398  in  1925-26,  increasing 

I  *  ‘  '  flation  of  1920-1921  has  been  fully  on>y  slightly  to  $38,564,736  at  the 

j  realized,  with  the  result  that,  des-  ond  of  last  year.  Coincident  with 

:  O  •  41  -  If  li»  117  pite  a  steady  improvement  in  indu-s-  this  decline  in  inventory  values,  cash 

/VDOUL  l^-dLir  W  rlV  tnal  operations  during  the  past  four  and  investment  position  of  the  15 

*  wv  years.  Inventories  of  representative  companies  revefiled  a  substantial  ex-  I 

n  «  I^  ■  _  corporations  have  actually  revealed  panslon.  Dropping  from  $42,921,- 

IjGtWGdl  I  ^470  tilCirfinriGS  a  substantial  decHne.  It  is  true  that  i  327  at  the  end  of  ihe  1921-22  fiscjil 

^  some  degree  of  expansion  in  Inven- j  year  to  $36,195,316  at  the  end  of  the 
tory  was  shown  between  the  1925-  1^23-24  period,  cash  and  investments 
(Continued  from  Page  21)  tion  is  far  more  serious.  We  In  26  and  1926-27  fi-scal  periods,  but  the  showed  a  wide  increase  to  $46,206,- 

and  Inefficient  methods  are  found  to  very  soon  stop  talking  inere.ase  was  comp.aratively  negll-  187  in  1925-26,  exp.andlng  further  to 

be  wanting,  and  everv  effort  Is  made  “.^/’^haustible  forest  re-  gjble,  when  the  improvement  In  de-  $46,555,009  at  the  end  of  last  year, 

looking  to  greater  perfection  of  pro-  truth  is  they  are  very  mand  for  commodities  of  almost  all  The  subjoined  tables,  presenting 

cesses.  quickly  being  exhausted,  and  the  jg  considered.  I  comparative  figures  of  15  re^presen- 


Prices  About  Half  Way 

Between  Two  Extremes 


(Continued  from  Page  21) 


I  tion  is  far  more  serious. 


quickly  being  exhausted,  and  Ih©  kinds  is  considered. 


comparative  figures  of  15  represen- 


Tiirnino- nrnv  tn  tho  S!®'}^''‘'!tion  will  bc  faccd  with  With  the  general  improvement  in  |  t.ative  corporations,  show  that  in  sev- 

niovem°nLs  since  the  peak  ^wns  shortage  if  something  is  not  earnings  which  has  been  enjoyed  by  I  eral  individual  cases,  very  wieft* 

reached  im92n.  it  wiH  be-lnteresflng  ?rkrhaps  S  gign[uirnlw”sp.apSs  5nd«»ti-ial/orporations  during  the  I  changes  have  been  made  in  Invtrn- 

tn  shew  fiio  jicnHTin  It,  tiro  yTf  ‘^"  /croaps  106  gig.T  1111  c  u ew spapeTs  period  under  review  and  consequent  |  tpr>  and  cash  and  investment  posi- 

intr.  t...™  nence.  cpgpefl  this  reduction  in  inven-  Only  4  out  of  the  15  companies  show 


into  which  fhe  composite  index  num¬ 
ber  of  the  Dominion  Bureau  of  Stat- 
i.stics  i.s  divided. 


ria.s.s 

1920 

1927  declii 

VrpT^tablc  product.'^ 

326 

172 

4  7 

Aniinal.'s  r.iid  their 

prodtiots . 

203 

13S 

*  3j3 

Fibres  ;irid  textiles 

329 

1.59 

51 

AVoed.  wood  pro- 

diict.s  *  paper  . 

256 

151 

40 

Trnn  and  its  pro- 

d  11  c  t  .s . 

211 

M3 

41 

Non-ferroii.s  mctal.s 

134 

f4 

29 

Xon-metallic  min- 

erals  . 

ins 

169 

13 

Chemicals . 

233 

134 

31 

Average  1913 — 

100. 

oi  To-nay  will  be  a  curiosity  forty  growth  in  surplus  position  which  tion  during  the  period  under  review, 
years  hence.  this  reduction  in  inven-  Only  4  out  of  the  15  companies  show 

And  so  we  might  go  all  througTi  tory  values  has  resulted  in  a  fvide  inventories  at  a  higher  value  In 
the  list,  balancing  one  factor  against  expansion  in  rash  and  investment  1926-27  than  In  1923-24.  and  in  earh 
another.  One  thing  is  sure,  the  position.  Many  of  the  leading  com-  ease  the  increase  is  comparath'ely 
great  staples  of  life,  the  natpral  pro-  panics  have  invested  the  surp'us  small.  On  the  other  hand,  cash  and 
ducts  by  which  men  live  cannot  ad-  hinds  thus  made  available  in  the  se-  investments  have  in  the  main  been 
vance  in  price  beyond  that  point  euritles  of  other  corporations,  and  increased  substantially  during  ihe 
where  mankind  cannot  pay  for  them,  this  development  has  undoubtedly  period,  several  out.standlng  gains  he- 
ctherwise  the  human  race  could  not  played  an  Important  part  in  the  fav-  ling  recorded: 
continue. 

„  .  ,,  ,  I.NVKNTORIES 

rrloes.  1926  27  1  92S-26  192.3-24  1921-22 

While  we  have  a.  slowly  but  stead-  AWtibi  r.&P  . .  Mi.n.tas  1.681.304  2.709,509  4.227,720 

lly  declining  wholesale  commodity  Bromoton  P.  &  P .  4,n08.060  3,948.718  3, .510,276  2,185,967 

price  level  we  are  confronted  with  P’jrt  c.  tp.  N.i .  ,  ,  Hi 

the  phenomenon  of  a  stationary  level  canlr™*  Foundry.'.'.';;;;;;;;:;;:::::::  I'.n^l'ZTi  i;'557;h43  elm'sM  4:6^.501 

I  of  retail  prices,  or  cost  of  living.  Can.  Cottons .  2,232, 8!)8  1.911,818  2,416,010  l,.o49.4.50 

1.781,383  . .  . 


It  is  notable  to  observe  that  while  |  hrooV't^woods. 1:^7^ 

vegetable  products  are  72  per  cent  r"  1^20.  retail  uurontidoCo .  3.863.709 

al,.  tint  1019  have  only  declined  22  per  Montreal  Cottons .  1,927.594 

higher  to-day  than  in  1913,  pon-fer-  ^  .  the  samo  nerInH  The  fnl  Odivie  Flour .  1,140,662 

rous  metals  are  actually  6  per  cent.  '  /uf  '  eu  '  •  7”  ^  "'""■Textile . '.'’oS.soo 

lower  than  14  veara  ago  Vert  lOWlnS  table  exhibits  the  index  num-  Smith  Paper  (Howard) . 1,187,037 

lover  than  14  >ears  ago  in  k  ^  ^  jj  j  cttmpiled  by  the  Spanish  River  .  6,766,601 

order  of  advance  over  prices  in  1913  <37»iJ*i„o.  '  steel  of  Canada  . .•....'Tf .  5,.5S2,!oi 


192S-26 
1.681. .304 
3,948,718 
771,4.38 
1.962.900 
1.557,643 
1.911,848 
1.656.519 


Is  the  class  of  non-metallic  minerals  “ 

which  is  69  per  cent,  higher,  due  to  '  Food  Lig 
the  great  advance  in  prices  of  coal,  is’o^ 

Fibres  and  textiles  are  59  per  231*  16 
cent  higher  than  in  1913,  hut  it  will  July.  1927—^ 
be  observed  that  the  most  violent  de-  rpi-V® 
c-line  of  all  classes  was  found  here,  ,  This  is  ai 


Dominion  Bureau  of  Statistics: 

Fuel  &  Cloth-  Sim- 


2.9R7.643  2,3.50.227 

3.863.709  3.631,766 

1 ,927.591  ‘2,338,1  13 

1,140,662  969.006 

1.0.58,500  916,1,53 

1,187,037  1.242,037 

6,766,601  6,707,163 

5, .582, 101  5,62t533 


192.3-24 

2.709,509 

3.. 51 0.276 
863.620 

2.. 573.054 
6,249,392 
2,416,010 
1,511,039 
2,3.50,632 
5,176,692 
2.858,433 
1.217.081 

835,982 

1.567.925 

P.203.291 

6,67.3,481 


1921-22 
4.227,720 
2,185,967 
845.755 
3.293,8.56 
4,646..50I 
1  ,.549,4.50 
1,096,313 
1,440,238 
4.400.918 
1,108.842 
744,410 
860.731 
1.226,7)5 
8,022.969 
4.847,667 


38,564,736  37,296,398  49,736,316  40,798,112 


Food  Light  Rent.  Ing. 

drie.s 

-Ml 

June,  1920 — 

231  168 

137  251 

170 

200 

July.  1927— 

149  158 

156  151 

167 

1  o5 

This  is  an 

interesting 

table. 

It 

CASH  AND  INVESTMENTS 


Ahitihi  P.  *  P.  . . 
Brompton  P.  &  P 
I  Butt  Co  (F.  N.l.. 
Can.  Cement.  .  . . 


duo  to  ihe  verv  severe  fall  in  nrice  shows  very  clearly  that  a  \erj  great  Can.  Car  &  Foundry . . . 

^wool  and  reduction  has  be^  made  in  food  I . .  I . 

and  jute  products.  prices  and  in  clothing,  but  that  rent .  of  ihe  Woods . 


1926  27 
1,7.32,743 
565,610 
392,040 
8,621,650 
2,781,918 
1,577.055 
146,071 
.38,17) 


Future  Movements  in  Prices. 


has  actually  risen,  while  fuel  and  Laurentide  Co . . .  4.6S.5.620 


We  have  already  remarked  that  a  **i^bt  and  sundries  are  P'''"'t^cally 


1 ,248,601 
9.764.923 
5.321.912 


<  'C  l  fo;-  the  d-riivery  of  small  j  552,000.000.  If  to  this  total  is  added  LIGHT .MANCF.A4TCRINC.  • 

‘cr,"™  ‘'A?;^e?i;i?'Far’’n',a'on 

.  a..s  n  Ttie  c.tj  or  the  srill  more  aggregate  wouM  be  a.pproximatelv  Capitaihation  toCom.  Common 

y  tran.sportation  to  points  out-  $04,000,000.  No  better  indication  can  -n  nno  m  .si  m 

/he  chain  store  sy.stem.  be  given  of  the  enormous  headway  1^3  I  I  Sl-rlwloo'i  11  8i 


1925-26 
1,623.953 
381, .5.59 
473,697 
7,972,951 
3,460,261 
1. .585,279 
179,836 
50.128 
5,186,099 
815,332 
9, '280. 4 10 
5.618,195 
1.50,465 
3.243,618 
5,864,901 


1923  24 
618,720 
583.741 
222,082 
6,377.800 
1.619,190 
1,685,780 
354,203 
116,753 
5,267.345 
1.346,175 
8.649,4.39 
5,030.905 
95,748 
1,176,798 
3,0.50,638 


1  irotigh  it.s  central  warehouse,  buys  Imnde  by  chain  store  systems  in  Can- 
i  :  car  h  '.s  from  the  producer  and  ada.  liomlnion  Stores  leads  the  list 
f  o'iver.s  gned.s  in  truck  loads  at  with  estimated  sales  for  1927  of  $20.- 
s  ted  ppi-iods  to  the  Individual  units  000,000.  with  Ivoblaws  second  with  an 
('■  ;rs  chain.  Distribution  costs  are  estimate  of  $14,000,000. 

industry  Showing  Wide 
Growth  in  Earnings  Power 

'Continued  from  Page  21)  Ing  net  earnings;  thus  little  can  be 

rumps  earned  22.89  per  cent;  Steel  gleaned  from  the  trend  of  earnings 
of  Canada,  15.42  per  cent.;  Canada  on  the  common  stock  of  the  com- 
I’oundries  and  Forgings,  9.27  per  pany,  which,  in  any  case,  have  shown 
cent.;  and  Ontario  gteel  Products  !  little  fluctuation. 


8. I’d  per  cent. 

Uecords  of  the  Heavy  Manufactur- 


As  in  the  case  of  the  light  manu¬ 
facturing  group,  the  specialties,  be¬ 


ing  group  sho5v  that  these  companies  ing  representative  of  no  one  class  of 
roacfiied  the  peak  of  their  prosperity  industry,  show  no  conformity  in  the 
for  the  5-year  period  during  tlie  year  trend  of  earnings,  although,  in  the 
T'2-1-25  v.hen  earnings  aggregated  main,  profits  for  the  year  1926-27 
''$.’,201,324.  equal  to  4.30  per  cent,  on  (  are  substantially  higher  than  those 


1922 . 

2.7,50,000 

411.181 

16  03 

1929 

2.750.000 

325.244 

11  81 

1924 . 

2.750.000 

267,041 

9  70 

192.5 

2.750,000 

533,-597 

19  60 

1926 . 

2,750,000 

400,189 

14  51 

Canada  Bread 

1922 . 

2,500,000 

198.81 1 

7  91 

1923 . 

2,500.000 

3.59,817 

It  40 

1924 . 

2.500.000 

359.160 

11  96 

1925 . 

a2. 500.000 

416.165 

17  81 

1926 . 

a2, -500, 000 

502,115 

•20.08 

Dom.  Glass 

1922 . 

4.250.000 

366,540 

3  69 

1923 . 

4.250,000 

.372.661 

8  77 

1921 . 

4,250,000 

401,369 

9  43 

1925 . 

4,2.50,000 

255,037 

6  00 

1926 . 

4,250,000 

O09..587 

7.29 

Sherwin-Williams 

1922  .  4,000,000 

448.173 

11,20 

1923 . 

4,000.000 

.530.678 

10.77 

1924 . 

4.000,000 

329.035 

ft  9.9. 

1925 . 

4.000.000 

351,726 

8  80 

1926 . 

4,000,000 

381,439 

9  52 

National  Brlrk 

1922 . 

2,000.000  (d)120,698 

1923 . 

2,000,000 

1.52,474 

7  60 

1924 . 

2.000,000 

157,537 

7  90 

1925 . 

2.000.000 

81,718 

4 10 

1926  . 

2,000,000  (d) 

46,053 

t  hp  nntip'matpB  at  least  fnr  the  TIPVT  f^Hen  is  HOt  tO  be  wondered  at.  for  gipith  Paper  (Howard) .  „  .  95,748  132.90(1 

ne  antlCipaten,  at  least  lor  ine  next  „i,.«oaTT  rUT'ti'iT.cr  Spanish  River  ..  .  3,n,8,6S.!  .1.243,618  1,176,798  1,574,244 

I  decade.  We  may  now  try  and  make  I already  suggested.  C  iothing  gteei  ot  Canada .  6,456.715  5,864,901  3,o.50,638  B,iio,60i 

a  few  anticipations  of  what  may  he  | ‘TIso  mnst  price;  the  people  lo  55-wio<i  'aK'"iqVaTB  '7a'ooi''aa- 

thP  movement  in  the  individual  se- I  must  be  clothed,  and  if  prices  are  too  Total .  46,.ao.,.oo9  4b,,06,i8.  36.19.5,316  42,921,22. 

ries  In  the  f'rst  n'ace  it  is  fairly' high  they  will  go  shabby.  That  rent  - — 

safe  to  suppoRp'that  the  price  of  the  actually  higher  is  a  worldwide  to  be  is  somewhat  obscure.  The  |  wholesale  prices,  hut  the  “lag”  be- 
pprpniq  will  foil  Rrend  iq  aetnallv  phenomenon,  and  points  to  an  ac-  cost  of  doing  retail  business  is  very  j  tween  the  two  seems  to  bc  increas- 
tho  qfoff  pf  hVp'  nnd  if'fpnd  lo  tn  hp  tual  housc  Shortage  due  to  the  prac-  great.  The  inere.ase  in  luxurious  ]  ing  in  duratfon. 


the  staff  of  life,  and  if  food  is  to  be  I 


fmimi  fnr  m5»Tikinr?  it  wii  hnvo  to  tical  cessation  of  construction  work  appointments  in  the  ashops  is  very!  And  in  conclusion  it  may  be  per- 
sell  at  a  price  which  will  allow  man-  dwrlatS  the  xvar.  The  steadiness  in  'apparent,  and  the  effort  to  give  ser-  |  tinent  to  reflect  th.at  business  metn- 
klnd  to  huv  it.  This  is  a  fundament-  the  fuel  Ught  items  is  to  he  ac-  |vice  of  ever-increasing  efficiency  is  jods,  the  technique  of  nianufactur- 
-ii  rnnsiderTHon  and  should  not  he  counted  for  by  the  drop  m  price  of  I  unending.  F.ashion  shows  and  ail  ing  and  distributing,  which  were 
lost  sight  of  ^reat  on  the  other  electricity,  which  for  light  rates  j  the  novehies  of  the  great  shops  are  suitable  for  a  period  of  susteftie-d 


'hand  is  a  luxury  not  a  neces.sitv  I  dropped  from  100  in  1913  to  76  in  pleasing  to  the  public,  but  exivn-  ri.ring  prices,  must  be  radically  dlt- 
i  M-inkind  Ht-n«  tn  mt  meat  and  will  i  U*27.  But  manufactured  gas  rose  slve  luxuries.  The  cost  of  advertis-  ferent  from  the  methods  suitable  to 
c'lt  a  great  (ieal  of  it  if  it  i.s  cheanifrom  100  in  1913  to  175.  The  con-  Using  in  beauty  and  attractivene.ss  a  period  of  declining  prices.  For 

i  e'nou”'h  '  If  it  gets  dearer  he  will  arrive  at  Is  that  is  growing  greater,  and  ei-en  such  1 25  j-ears.  from  1896  to  1920  the  world 

he  forred  to  nt  less  hut  so  lone  as  I  while  wholesale  prices  are  falling,  methods  as  broadcasting  concerts,  had  adjusted  itself  to  a  condition  of 

he  T-  in  afford  to  hill,- ’it  he  will  do  SO  !  retail  prices  are  stationary.  That  interspersed  with  discreet  advertis-  ri.sing  prices;  has  it  yet  adjusted  it- 

Tt  is  to  he  noted  that  with  the  in;  i ^  grave  discrepancy  be-  ing  of  the  firms  that  pay,  is  a  most  seif  to  the  opposite  trend?  This  is 

cease  in  wealth  the  eating  of  meat  i  scale  than  is  now  attempt-  costly  form  of  publicity.  Of  course  a  problem  which  must  force  itself 

hU' ennrmnnviv  inereaq'ed  hut  at  the  '  (wccn  them  is  quite  apparent,  but  retail  prices  and  the  cost  of  livlqg  upon  the  attention,  and  demands  the 
same  time  the  ratio  oV  nmat  animals  j  what  the  ultimate  results  are  likely  will  slowly  fall,  in  sympathy  with  most  anxious  thought, 
to  population  has  dropped  consider-  .  1  —^—1—  — — — ■ 

!  ably.  The  consequence  has  been  a  j  ' 

great  advance  in  meat  foodstuffs  I  ■  -  -  -  •  -  -  -  ^  ^  -  - -  — 

which  has  not  been  offset  by  the  I  '  | 

opening  up  of  the  Australian  and  ]  •  i 

New  Zealand  frozen  meat  trade  with  i  I 


*  Includps  both  C ommon  and  Preferred. 


'a)  Taken  on  old  basij?  for  purpose  of  com-  Europe,  and  the  Argentine  and  Uru- 

guay  developments  in  pasturage. 


the  total  common  stock  outstanding  for  the  year  1922-23.  The  percent-  **EA\Y  MANl FAt’TURiNG  EQIIPMENT  xaking  the  long  view  it  cannot  he 
as  compared  with  .$888,298,  or  1.65  age  per  share  In  the  case  of  Na-  reasonably  doubted  that  the  prices 

per  (  ont.  for  the  year  1921-22.  In  tional  Breweries,  which,  for  1926  was  _  Capitalization  to  Com.  Common  of  textiles  will  not  increase.  It  Is 


3;:5,8ll  and  ro.se  to  .$1,601,083  for  the  ed  with  30.85  per  cent,  in  1922,  is 
l.'st  fi.vcal  period.  The  0!ie  company  rai.sleading  inasmuch  as  outstanding 
ii:  Ti'is  grout)  which 'lias  shown  any-  common  capitalization  for  the  later 
t  ilia  approaching  consistency  in  year  was  over  twice  as  large  as  for 
c.rning.s  lias  been  Canada  Cement;  the  earlier  period.  As  a  matter  of 
tl.d  peliej;  of  directors  of  this  com-  fact,  earnings  for  1926  were  on  a 
I'an-'  in  making  generoii.s  appropria-  record  basis,  being  shown  a  $890,657 
t.’on.s  before  dividends,  however,  as  compared  with  $787,722  in  1922, 
makes  an  annual  comparison  of  lie-  the  previous  high  record.  Holt, 
tl;'  value  in  gauging  fne  real  trend  Renfrew,  being  representative  of  the 
<).  iirofits.  The  companies  repre-  merchandising  companies,  reflects  in 
.s(p,ted  in  the  group,  comprising  as  earnings  record  the  improved  buying 
it  does,  Rtrurtiiral  iron,  car  and  power  resulting  from  the  greater  de- 
cfiuiiiinent.  locomotive.  and  farm  gree  of  general  prosperity  in  the  Do- 
laachinery  manufacturers,  are  large-  minion,  earnings  for  the  year  1926- 
ly  .'cast  and  famine  earners,  the  27  being  equivalent  to  7.60  per  cent, 
heavy  plant  overh(;ad  involved  ren-  on  the  common  stock  as  compared 
deling  it  a  difficult  matter  to  sho>v  with  only  1.40  per  cent,  in  1922  and 
d;  idends  earned  during  years  of  a  deficit  after  preferred  dividends  in 
le ’u  demand  for  their  products.  Dom-  1923.  Tuckett  Tobacco.  Canadian 
ir  0:1  Bridge  .and  Massc-y-Harris  show  (’onverters,  and  City  Dairy  reveal  a 
a  definite  improvement  during  the  more  or  less  consistent  record  of 
p:  t  year,  but  Car  and  p-oundry  and  , earnings  during  the  period. 

C-  nadi.'in  Locomotive,  because  of  with  the  exceptions  of  Ogllvie 
continued  band-to-niouth  liuying  by  Flour,  whose  steadily  growing  earn- 
t!  a  railroads,  operated  under  satis-  jngs  cannot  be  attributed  to  its  ope 
factory  conditions  in  the  1925-26  ani  rations  in  the  milling  industry,  and 


1922 

13,500,000 

819,119 

6  26 

1923 . 

13. .500,000 

862.392 

6  .'1ft 

1924  . 

13.300,000 

860.899 

G  30 

1925 . 

13,500,000 

899,976 

6  66 

1926 . 

13,500,000 

845,1  17 

6. '25 

Dom.  Bridge 

1922. . 

6,500,000 

51,663 

0  81 

1923 

6. .500,000 

290,683 

4  47 

1924 . 

6,500.090 

263,821 

1  06 

1925 . 

6,500,000  (dl  .52.136 

1926 . 

6,-500,000 

439,070 

6.75 

Can.  Loromollre 

1922 . 

2.000,000  (d)  76,300 

1923 

2.000.000  (d)  7.402 

1924 

2,000,000 

389, 6T2 

19  .50 

1925 . 

2,000,000  (d)  78,431 

*1926,  .. 

2,000.000  (di367,469 

Can.  Car  &  Fdry. 

1922 . 

4,975,000  (d)  61,6.32 

1923 . 

4.975,000 

902,r>74 

IS  15 

1924  . 

4,975.000 

599.221 

12  01 

1925 . 

4.975.000  (d)R.54,77l 

1926 . 

4,975,000  (dj  l65,140 

Blassey-Harrl 

1922.  ..,(b) 

21,179,800 

122,449 

0  50 

1923 . 

21.179,300 

l‘22,4t9 

0  50 

1924 . 

24,179,800 

87,711 

36 

1925 . 

24,179.800 

1,411.173 

5  R3 

1926 . 

824,179,800 

1,149,475 

4.75 

reasonably  doubted  that  the  prices  | 
of  textiles  will  not  increase.  It  is  I 
not  very  difficult  to  grow  cotton 
.=ucccssfu!ly  in  many  parts  of  the 
world,  for  instance  in  Australia,  and 
again  cotton  is  a  necessity  which 
the  world’s  population  must  have. 
The  same  is  true  of  wool.  Canada 
could  supply  large  quantities  of 
wool,  if  tile  price  were  attractive. 
Turning  to  wood  products  the  sltua- 


C.in.  Fdry.  &  Fore. 


960.000  M'282.276 
960.000  17,312 

960,000  M)  7.196 
960.000  23,967 


lL2i;-27  periods.  Western  Canada  Flour,  which,  by  notavBiiablc. 

Tlie  lighi  manufacturing  group  virtue  of  the  fact  that  the  market 
dees  not  reflect  to  any  great  extent  for  its  products  is  largely  domestic. 


*  18  Months pndpd  Dpc.  31,  1926.  1926  .  .  .  .I  2 

Ml  ripfipit. 

(al  Takon  on  old  basis  (or  purposps  of  com-  {'an.  Cnnvprfprs 

parison .  1 903 .  I 

(b)  Takpn  on  same  basis  as  1923  as  1922  fipirps  1 92.3  . .  1 


FniiMs  Pumps 

1922  .  747,500  6,299  80 

1923  .  747, ,500  128,319  17  13 

1924  .  717.500  84,771  II  37 

1925  .  747..500  143,659  19  27 

1926  .  747, .500  170,505  22.89 

SPECI.AI  ITIES 
Turkeits  Toharro 

1922  .  .  2.500,000  109.934  4  40 

1923  .  2, .500, 000  110,313  4  40 

1924  2.500.000  221,279  8  84 

1925  2.500,000  171.558  6  88 

1926  .  2, .500,000  168,665  6176 


tJ  ?  general  improvement  which  is  I 
ri  vcaled  by  the  majority  of  the- 


has  not  suffered  from  the  adverse 


STEEI.  AND  IRON 

Outstanding  Npt  Karn.  P.C. 
Common  Applicable  Earni-d  r 
Capitalization  to  Com.  Commo 


conditions  under  which  Canadian  Steel  of  Canada 


other  group.s,  the  records  of  the  fipur  millers  have  been  operating  as  . 

cn  "...inie.s  comprising  this  class  be-  regards  the  export  market,  earnings  1924.  I  I.. 

in  -;  marked  by  a  comparatively  even  of  this  group  are  indicative  of  the  . 

tc'ior.  Canada  Bread  is  an  out-  unsatisfactory  conditions  which  have 

st.tnding  excepi^m  with  net  earn-  prevailed.  Lake  of  the  Woods,  whic’r.  Ontario  steel 

In  .  ap;  licable  to  the  cornmo:i  stock  .showed  $520,318.  or  14.85  per  cent.  '92!;  i;;.  . 'I 

ri  ing  steadily  from  $108,814,  or  7.94  applicable  to  the  common  stock  for  1^4 . 


11,500,000  448,855 

11,500,000  1,432,875 
11,500,000  1,069,768 

11,500,000  1,363, .567 
11,500,000  1,774,471 


Halt  Renfrew  Co. 

1922  .  1.000,000 

1923  .  1.000.000 

1924  .  1,000.000 

1925  .  1,000,000 

1926  .  1,000.000 

.Nat.  Breweries 


1.000.000  (d)  32,700 
1,000.000  86. .534 


7.50,000  (d)  69,218 
750,000  18.922 

7.50,000  7,369 

760,000  67,;R7 

750,000  65,150 


).■  r  CCIII.  for  the  year  1922-23,  to  the  1922-23  period,  had  a  deficit  of  jsle  "  i;'  750000  es’!’ 

$:  2,j!').  or  20.08  per  cent,  in  1926-  $26,514  after  preferred  dividends  for 

2:  Nauonal  Brick  Company  shows  the  year  1924-25;  earnings  of  $166,-  Miioi  137 

a  li  iicit  aiter  alloiving  for  dividend.!  7., 2.  or  4.77  per  cent,  in  192.5-26;  and  1923:  . Il '.I  LBM.iioo  .51,761 

o:  lb.)  preieiTcd  stock  during  eacii  $454,378  or  12  68  ner  cent  for  1926-  >924 .  i,.59s.90O  16,309 

-  •  .  .  .  I  ’  •  I  1925 .  1/698,900  1,989 

1926 .  1,598,900  (d)  16,289 


2.554.300  787,722 

2.551.300  .570,361 

2.551.300  593,292 
*.',.107,555  (d)108,123 

5,410,285  890,657 


■; -years  under  review,  but  it  '.s  27.  Maple  Leaf  enjoyed  its  peak 
liiai  the  deficit  iias  been  re-  earnings  for  the  5-year  period  during 
ach  year,  thus  iiidic.ating  an  the  year  1925-26,  when  the  other 
'  niont  of  sorts  in  operatin.g  1  companies  were  showing  generally 


Cllv  Dairy 

%  19'22 . 

1923 . 

1924.  ... 


176,1.38  31  !.• 


•225.3.3(1  39  82 
19-26  .  .  .  565,000  229,190  40  53 

(fj  Deticit. 

Fapiialization  incroa^cd  1923,  no  par  valu^*- 


FIVE  VFAB  AVEEAGK  RE(  AP!Tl  L.VTIOV 


Strr!  &  I 

Iron  Spccialitif“*  i 


rS  your  business 
^  practically  speechless 
— in  a  talking  world  ? 

TO-DAY — The  most  important  factor  in 
increasing  business  is  faster,  more 
frequent  communication.  The  more  the 
contacts,  the  bigger  the  business. 

— And  the  most  important  line  of  communi¬ 
cation  is  your  telephone  line. 

Silent  businesses  (who  only  use  the  .tele¬ 
phone  in  cases  of  emergency) — what  chance 
have  they  in  a  talking  world,  of  ac({uiring 
and  maintaining  leadership? 

The  eflforts  of  our  15,000  trained  employees 
arc  continuously  concentrated  on  giving  the 
public  speedier — and  ever  speedier — commu¬ 
nication.  The  new  “Double-Quick”  Long 
Distance  Service  is  a  veritable  triuinph  over 
time.  It  will  save  merchants  thousands  of 
miles  of  trave^ 


•  iPk,)).-.  Earning.8  of  F.  N.  Buri  unsatisfactory  profits.  this  being  ^v^rag.  Outstanding  Common  I 

Ilia, -try  jjavo  revealed  an  erratic  due  to  the  fact  that  the  company  Capitalization . 12.575,000  21,616.100  15,000,000  51,1.51,800  15,556,400  9,492,648' 

B  :i:;.  decHning  from  $111,484,  or  henefitted  substantially  from  a  heavy  -  trs  rio  n  rat  noi  -o/.t-.o  oqo-oio  r -m  nor  r non  ! 

B  ''  .  jiei  cent,  in  1.422.  to  l-6.  .i)4l  order  from  Soviet  Russia  during  the  Average  Net  Earning,  Appiica-  '  ! 

.‘i.TO  per  cent,  in  1924.  advancing  period.  St.  Lawrence  Flour  has  bkt^o  Common. .  1,5.57,762  2,326, Rot  t.soi.i  io  1.637,412  i,3i8  (ioi  1,093, i80| 

?.5.a:i.5'l7.  r.r  inc.n  T.pr  oent  cfforn/l  '"not  dofinito  a... .  TotalP.C.  Earned  nn  Comrnon .  .  61.'j4%  47.26',  52  01'./,  16  00',  42  itS'v,  57. .576; 


7,788,812  11,631,021  7,805,749  8, .387, 212  6, .593,000 


or  !i.:n  pm  cent,  in  1924.  advancing  period.  St.  Lawrence  Flour  has  r . 

sb  ';;ily  to  .$533  597.  or  19.f;0  per  cent  suffered  most,  showing  deficits  dut-  Average  p^.’^^Earncxi  oh  c^m-' 


in  11)2.5,  and  again  shading  off  to  ine  the  years  1924-25  and  1925-26,  mo 
$4(1". 189,  or  14.54  per  cent,  in  192(1.  and  showing  earnings  of  only  $44,479, 
Eari'iii.g.s  of  Dominion  Glass  have  or  3.77  per  cent,  for  the  fiscal  year 
ix  i.almd  more  or  less  steady,  with  just  closed.  Western  Canada  Flour 
th  '  cxcciition  of  the  year  1925-26  and  Ogilvle  Flour  Mills  show  their  1922. 
wl-  n  the  compair-'  failed  to  fully  peak  earnings  during  the  5  years  foi  }®23. 
ca  11  if-',  coiiiinon  dividend  hy  rcaso."  the  latest  period,  the  former  wltii  ^^2^ 
of  ail'. erst  conditions  in  tlie  glass  earnings  on  the  common  amounting  1926. 
ii.dustry.  Siicrwiii-Wiilianis  is  an  to  $388,797,  or  13.53  per  cent.,  and 
pi.i'r  corporation  directors  of  which  llie  laUer  $1,315,332,  or  52.61  ne.- 
in;  Ire  a  practice  of  writing  off  sub-  cent,  on  tlie  common  capitalizatior. 
ttnnUal  appropriation  before  show.  Among  tlie  textile  group  Dominion 


42  :t8'-,,  57.. 57'; 
8.47%  11.51' 


FIVE  YEAR  EE{  API'n  LATION  l>F  .30  I.EtlHNG  INDI  STRIAIS 


To'al  Ontstiinding 


Total  Not  Earnings 


Common  Capitalization  .Applifabl/-  to  Common 


127,255.10') 

127.255.100 

127.255.100 
130,038, .35.5 
130,113,08.5 


7,.512,?42 
10.525,94.5 
!:,072,5'I0 
8.868.208 
1 1,171,726 


I’.C.  Earnod 
Common 

5  92 
8  27 

7  12 

6  SI 

8  82 


THE  BELL  TELEPHONE  CO. 
OF  (IVNADA 


F.  (L  WKUBFRi 

Manager 


Total  Industrial  Common  ('anitalization . 

Total  Net  Karnitigs  ApplUabln  to  Common  .  . 
Av<*ra7o  Net  Karning?;  Applicable  to  Common . 

Total  I*.C.  Karned  on  (’!ommon . 

Average  P.C.  Harncd  on  Common . 


47.470.720 
0,191, lit 

36.07'-o 

7.30^^, 
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Steel  and  Equipment  Companies 


Steel  of  Canada  Reveals 

Outsanding  Balance  Sheet 

Prudent  Management  Has  Built  Up  Exceptional5^  Strong  Finances 
— Surplus  and  Reserves  Almost  50  Per  Cent  of  Total  Liabili¬ 
ties — Net  Working  Capital  of  $12,866,865 — Earnings  Last 
Year  on  Both  Classes  of  Stock  Equalled  11.83  Per  Cent. 


Tbc  Stfcl  ('onvpnny  of  Canada, 
the  most  important  and  suc¬ 
cessful  unit  iu  the  steel  and  iron 
industry  of  the  Dominion,  operates 
plan  t  s  'at  M  on  t  real  .Ha  m  i  1  ton  .T oron  to. 
Hrantford  and  Gananoque.  the  prin¬ 
cipal  products  consisting  of  pig  iron, 
..iron  and  steel,  coke,  forgings,  holts, 
nuts,  wire  nails,  spikes,  rivets, 
wrought  pipe,  lead  products,  sul¬ 
phate  of  ammonia. 

Notwithstanding  highly  competi¬ 
tive  conditi6n.s  in  many  lines,  oper¬ 
ations  of  the  company  both  in  the 
domestic  and  export  markets  have 


ed  nearly  GO  per  cent,  of  total  as-  j 
sets,  and  deduction  of.  current  liabil¬ 
ities  of  $2.11.0790,  left  net  working 
capital  of  $12,^80,805.  Fixed  assets 
are  shown  at  $30,037,800  .against 
which  there  are  depreciation,  con- ! 
tingency,  and  replacement  reserves 
a.ggregat.ing  close  to  $12,000,000. 

Dtiring  the  current  year  there  have 
hern  persistent  rumors  of  some  .ac- 1 
f  on  being  taken  by  directors  looking  | 
.towards  an  ultimate  split  up  in  the  i 
common  stock.  The  fact,  however. 


Gotfredson  Corporation. 

The  Oc'tfred.son  Corporation  Dtd, 
‘  opn-ntes  a  plant  at  Walkerville.  On¬ 
tario.  for  the  maniiracture  of  motor 
Itnick,'-.  aulobus.<--r.s,  taxicabs,  autonio- 
.  bile  bod'es,  .and  also  does  atitomo- 
I  Idle  jiainting.s  and  trimmings  of  all 
I  kinds. 

I  ttalcs  of  the  Company  during  1925 
amounted  to  *2,797.908.  and  manu- 
factui-in.g  profit  of  $562,189  was 
shown;  after  all  ch a  1808.  and  appro- 
I>riation.s  net  carning.i  amounted  to 
$196,033  or  equal  to  $l.il6  a  s'liare  on 
the  100  000  shares  of  ca'idtal  stock 
outstanding.  There  is  no  funded 
lebt  or  preferred  .stock. 

C  AI»n  .4l,I7,.4TIO\. 

.\Mlli(iriy,''d  .and  Iksii>'i|. 

100,000  .>=liaro.s  .V.  V.  V. 


McKinnon  Industries. 


None. 


I'linilrd  Ilrlit. 


Ontario  Steel  Products 


Ontario  Steel  Products 


. . .  . ^  _ _  operates  lu-cs  at  the  end  of  the  1926-27  period 

that  preferred  stock  participates  j  plants  at  Oananoeiiie,  f  hatham,  and  '  shO'W'ing  'surplii.s  of  $491,113  and  re- 
equally  in  all  distributions  on  ac-  Oshawa,  for  the  manufacture  of  an- 1  serves  of  $659,373.  Current  assets, 
ccunt  of  dividends  br  otherwi.se '  springs  and  axles  andint  $1,120,169  amount  to  over  33  per 

heen  gener.illy  favorable,  earnings  I  would  appear  to  discount  the  possi-  other  automobile  parts,  also  spades,  |  cent,  of  total  assets  and  deduction 


during  recent  years  having  shown 
consistent  expansion,  gross  having 
risen  from  $2,295,197  in  1922,  to  $3,- 
644.291  in  1926.  Earnings  applica- 
able  to  combined  preferred  and  com- 
mon  stock  outstanding  for  last  year 
were  equivalent  to  11.83  per  cent, 
as  compared  with  current  require¬ 
ments  of  7  per  rent,  on  each  issue. 

The  balance  sheet  position  of  the 
crmpaiiy  is  a  notable  one,  with 
surplus  of  $10,163,055  and  reserves 
of  $14,517,333  amom^ting  U)  almost 
50  per  cent,  of  totM  liabilities.  Cur¬ 
rent  assets,  at  $15,292,655  represent- 


bil i ty  of  any  stich  deve lopnien t  In  1,  shovels,  tools,  and  other  hardware  ;  of  current  1  labilities  of  $14 0,200  leaves 

addition,  the  directors  and  manage- j  ^'be.s.  I  net  working  capital  at  $979,969. 

ment  have  a  well  earned  reputation'  Since  1922  business  of  the  com- 1  Only  recently  directors  announced 
tor  prudence  and  conservatism'.  I  has  shown  more  or  less  steady]  to  shareholders  a  proposed  plan  for 
While  last  year  constituted  a  rec- '  sro.s.s  revenues,  after  bond  |  reconstruction  of  capital,  providing 

ord  for  peace  time  operations  for  I having  increased  from  ]  for  an  exchange  of  4  new  shares  of 

the  companj-,  indications  point  to  the  ?^lh,86]  to  $200,234.  while  earnings  ;  no  par  value  common  stock  for  each 

current  vc.ar  revealing  still  f„,.ther  '  preferred  and  common 

expansion.  The  company  has  built  year  end-  .stock  outstanding.  This  means  that. 

I  p  a  very  important  e.xport  business  '  P  *'-  when  the  plan  is  put  Into  effect  cap- 

tiie  year  1926  constituting  a  reoorVi '  period.  1  italization  of  the  company  will  con- 

t'or  all  time  both  in  sale.s  and  pro-  balance  sheet  has  been  built  sist  of  60,000  shares  of  no  par  value 

fits  in  thi.s  direction,  and  contfnued  “P  substantial  proportions,  fig- 1  c.apital  stock, 
growth  should  he  .shown  here  also;  ■'  ONTARIO  STEEL  PBODVCTS 

for  the  year  just  closing.  i 


omf  itiis  A\n  iJiRKrTim.s. 

OffiCM-.x.  —  I’.en.ianiin  (totfreU.Jon, 
president;  M.  If.  f'oleninn,  Detroit;  C. 

Porter.  secret.ary  and  m-anaglng 
director;  J.  If.  liarth.  tre.asnrer. 

Dirertor.s. —  flenj.ainin  <:otfred.so;i. 
XI.  Tf.  t'olenian,  Detroit;  C.  S.  Porter, 
XVallterville,  Ont.;  W.  A.  Mckert, 
Phiengo;  I,.  XV.  Pearson,  Montreal; 
n.  A.  Daly,  K.  J!,  Tlioinpson,  Tor¬ 
onto. 


The  McKinnon  Industries,  I.td.. 
operates  a  plant  at  St.  Catharines, 

Ontario,  and  two  at  Btiffalo,  N.  V., 
manufacturing  gears,  axles,  radia¬ 
tors,  and  other  aufmobilc  parts,  to¬ 
gether  with  saddlery  and  a  line  of 
hardware  articles. 

During  the  first  year  of  opera¬ 
tions,  ended  September  39.  1926,  des¬ 
pite  di.sloeation  of  business  due  to 
the  tariff  changes  during  the  period, 
ciirnings  on  the  50,000  .share.s  of 
common  slock  outstanding  were 
equal  to  $t.60  a  share. 

The  biilance  sheet  reveals  a 
healthy  working  capital  position, 
current  assets  of  $1,327,157  and  cur¬ 
rent  liabilities  of  $212,775.  leaving  a 
liquid  balance  of  $1,114,382. 

<  OMPAEATIVE  PUBNTN'GS 


CAriTAMZATION. 

Authorized.  Tssiied. 
Preferred  Stock  Sl.OOO.UOO  $1,000,0.10 
Common  Stock  50,000  .she.  50,000  sh.«. 

Piinilril  Debt. 

Out.«tand- 
-Authorized.  ing. 

1st  .and  Col- 
IrTteral  Tni.st  S.K. 

Bond.s  due  1045  $t:000,000  $1,000,000 
OKKICEItS  AND  DinECTOTlA. 

Officers. — P.  W.  Tlur.etell.  president 
nnd  general  manager;  W,  A.  Notmnn, 
J.  C.  Notmaii.  vice-pre.'*. ;  F.  I..  P.t.- 
tcr.son,'  scc.-trcas. 

Dircctor.s. — R.  W.  Curftell,  .1.  C. 
Notmnn.  St. 'Catherines;  XV.  .\ .  Not- 
man,  Pilffalo;  U.  .\.  Daly,  fJidenn 
Grant.  K.C.,  Toronto;  N.  ft.  Sinclai" 
New  York:  F.  I,.  Paltison.  St,  Cath¬ 
arines. 

STOCK  XIAnKKT  RECORD. 

Pref.  Stock.  Com.  Stock 
High  Low  High  I.ow 


X'e.arj 

1926 


0  7  ’,2  Si 


31>4  15 


Net  Prolife . 

Bond  Int'^rest . 

Income  Tax . 

Depreciatinn . 

Net  I’arnincs 
Prifcrred  Dividends 
Surpla** . 


1926 

1925 

1924 

1921 

$402,820 

65.000 

$120,2.53 

$381,216 

$387.81 

22.135 

27.000 

21,000 

22,000 

166,70,3 

1 ,53.790 

162,942 

161,351 

118.962 

70,000 

239,463 

207,301 

214.467 

78,982 

239,463 

207,304 

214,46V 

BALANCE  SHniT 


COXir.ARATIX'E  EXRXINGS 


Not  profits  .  .  .  . 

Tntere.st . 

Pad  debt.a,  etc. 
fiepreciation  .  . 

Taxes  . 

Net  Karnings  .  . 


1921'. 

.$311,919 

59.190 


9.19:5 

9.5,427 

12.190 

196.039 


Total  Assets . 

I  Fixed  .Assets . 

"2  Current  As.sets 
$.5,>9.919  j  Current  Liabilities 
32.9. )2  I  Met  Working  Capital 

1  2.2.97  I  Uesirvt'S . 

3t.921  I  Surplus.  . 


:i5,-’S0 


STEEL  COMPANT  OF  CANADA 
(10  Years  An.alysls) 


1917, 

lOIK 

1990 
19;>1 
192  > 

1 92 
1921. 
in'2.5 
192(> 


1917  . .• . 

1918  . 

I9!9 . 

1920 . 

I9;!l  . . 

1922 . 

192:5 . 

1924  . 

192.5 

1929 


Oper.  Inc. 

Net  Avail. 

Surplus  . 

Tot  a!  Surplus 

on  Common 

for  year 

6.040.319 

2,996,84.3 

C.197,854 

11,9325669 

1.975,018 

1.285,018 

7..*^22,S72 

4,000,910 

1,927,430 

1,122,430 

8,I95..302 

.3,271.786 

1,400,664 

505.004 

8.7'IO.POO 

2,153,360 

362,551 

(61442,449 

H,29S.a517 

2,295,197 

4-18,855 

(d)3,56.I45 

7.942,372 

3,281.467 

L4.32.87i 

627,875 

8,570,247 

2.867,310 

1 ,009,708' 

264,768 

8,835.015 

3.160,664 

1.80'^, 507 

558,567 

9,293,583 

3,664,291 

1,774,470 

869,471 

10,163,055 

Total  A.ssets  Cur.  Asse'a  Work.  Cap. 


42,706.290 

45,6.52,R;5l 

.50.119,796 
46,7:57.164 
47,674 ,64  6 
18,004,419 
48,252,199 
.50,19.9,707 
51, .549,893 


16,480,979 
1 5,!*28.358 
14,796.395 
I'',.!9n,019 
11,"07.614 
P'',329,560 
19,287,051 
19, 103,. 522 
15,032,241 
■■  92,655 


and  non  Cur. 
13,020,729  .9.605.708 

12.2.93. . 59.5  4,402,068 

11,197.596  7.:574,000 

10,670,925  8,471,648 

10.. 54  9  4  51  8,032..580 

9,907,366'^  7.841,392 

11,279,819  va"  6,34  7.7-1 9 
11.651,303  ^  7,754,251 
12,694,990  8,623.358 

12,876,865  9.137.980 


Reserve.^ . 

6.260.908 
7,696,258 
H.n-K.sn 
■  9,880,069 
10,818,5.12 
11,081.943 
12.296.663 
115.287.268 
13,947,841 
14,517,:533 


8,008,655 

6,691,930 

5,503,384 

4.804,470 

4,847,667 


6,001.7,31 

5,621,533 

5,582,101 


Note.-  Preferred  stock  at  $6,496,300  ant!  Ci.ntmon  at  $  1 1  ..500.000,  remain  unchanged  through¬ 


out  the  period  reviewed. 

COMMON  STOCK 

1917 . 


PREFERRED  STOCK 


1919. 

1920. 
1  >2 1 

1 

l<e>i 

1925 

1926 


1917, 

1918. 
J919. 

1920 

1921  . 

1922. 

1923. 
♦924 . 
1925 
1!I26 


1917  . 

1918. . 

1919  . 

1920  . 

1921.. 

1922.. 

11923.. 

1925.. 

1925. . 
1926. 


II. 

L. 

Aver. 

H. 

‘I-.  Aver,  on 

VI. 'i 

4PM 

57.91 

ll'O 

85  90,97 

74 'i 

495. 

62  26 

VH 

85'i  91.94 

88*4' 

68 . 33 

101 

90  97.37 

881, 

64’i 

72.67 

101 

851i'  94  77 

05 

42)- 

56.81 

93’ : 

85  90  27 

80 

52 

60  95 

100’., 

91 ' j  96  66 

80 

6014 

71.02 

lo;-!’-: 

95’ i  10002 

84'i 

09  c; 

76.47 

^  107L' 

99 '-i  103  56 

99*4 

80 

89  03 

115’i 

lO-.'i  111. 50 

120 

95*3 

107.75 

114  119.50 

Funded  Debt 

8,850,000 

i .  8;562;225 

P.C. 
Earned 
Com.  o 
32.06 
17.15 
16.76 
12.18 
3.15 
3.90 
12  46 
9  30 
11  .86 
15.40 


P.C. 

Paid 


Book 
X’alue 
of  Com. 
6  $153.90 

6  16,3.68 

7  171.26 
176.01 


1919.  . 

1920. .  . 

1921..  . 

1922..  . 
1923  ..  . 
i:24..  . 

1925..  . 

1926..  . 

1927..  . 

1919..  . 
1920  ,.  . 

1921 ..  . 

1923  .!  . 

1924..  . 
1925  . . 

1926..  . 

1927..  . 

1919..  . 

1920. .  . 

1921..  . 

1922..  . 

1923..  . 
1924  ..  . 

1925. .  . 

1056..  . 

....J..'.... 

1927 . 

(9  Years  Analysts) 

tiros* 

Cash  and 

Earnipira 

Earnings 

$198,770 

$150,770 

287,266 

239,260 

193,446 

145,446 

81,282 

(d1  16,718 

129,422 

81,422 

117,869 

59,869 

157,987 

109,987 

165,650 

117,651 

158,490 

110,490 

Property 

Cash  and 

Goodwill 

Investment* 

$1,870,021 

$269,787 

2,154,626 

268,787 

2,186,645 

177,838 

2,192,765 

314,471 

2,207,411 

116,494 

2,207,411 

216J)14 

2,023,411 

214,993 

2,028,410 

376,666 

2,029,821 

379,807 

Stock 

Asset* 

$750,000 

$825,688 

750,000 

755,820 

750,000 

733,439 

750,000 

761,413 

7.50,000 

828,756 

750,000 

883,-309 

750,000 

889,348 

750,000 

1 .067,674 

750,000 

•  1,120,169 

Preferrexl 

Dividend 

$73,125 

67.500 

52.500 
52,500 
52,500 
52,500 
52,500 
52,500 
52,600 


C  ommon 
Dividend 


60,000 

37,-500 

37,500 

30,000 

30,000 

30.000 


Surplus 
for  year 


n.\I,.AN<  E  SHEET. 

1926  192.j  1921 

.$  f  X 

Tot.  a.s.sefs  3,443,249  3.37.5.710  2.500.191 
I'ix.  osset.s  719,314  736,385  725.922 

t'ur.  ns.set.s  2.676.669  2.570.1  43  1.727.139 
Cur.  liabs.  987,129  970,167  178,726 

Net  w'ork. 

capital..  1,689,340  1.599.976  1.518,113 


1926 

$3,678,926 

2.069,660 

1,324,619 

212.774 

1,111,845 

100,000 

78,982 


1925 

$3,560,277 

2,125,073 

1,409,579 

173,108 

1.236.471 

100,000 


Ford  Motor  of  Canada. 


27,990 

Total  Assets  Fund.  Debt.  Pref.  Stock 


$2,«P8,367 
2,943,454  * 
2,995,810 
3,026,614 
3,102,1.38 
3,136,951 
3,007,853 
3,113,575 
3,165,718 

Work  Cap. 
638,196 
526,007 
613,216 
613,470 
690,245 
645,448 
703,041 
904,060 
979,969 


$.538,200 
522,200 
503,700 
484,500 
464,000 
442„500 
421,000 
398,, 500 
375,000 

Surplus 

$359,375 

531,141 

564,087 

413,100 

412,022 

415,516 

443,003 

470,6.53 

491,143 


Hayes  Wheels 

Hayes  \Vhe«i!s  &  Forgings  Dtd,  was 
$  77,645 !  formed  during  the  current  year  as  a 
^32’946  I  ciR-soliflftioR  of  the  Hayes  Wheel  Co, 
(di  1061718’  of  Canada  Dtd,  and  the  Ca.nadian 
28,922  .  H.ardwood  Company.  Pl.ants  are  op- 
'  27!487  oi’-Tled  a.t  Chatham  and  Megriton.  On- 
siisi  I  tario.  the  company  being  the  largest 
prod.ucpr  of  automobile  wheel.s  in 
Cana:da.  The  company  doe.s  a  sub¬ 
stantial  export  business,  which  con- 
^ern’nnn  stitutes  about  40%  of  its  production, 
75o!ooo  fo  Europe,  South  Africa,  the  Anti- 
7,5o!ooo  podes.  India  and  South  America. 
tMloooj  Dufing  this  year  $600,000  of  6% 
7.5o!ooo  1st  mortgage  bond.s  and  $650,000  of 
cumulative  preferred  stock,  with 
a  bonus  of  common,  w(*re  offered  to 
the  public. 

CAPITALISATION. 

Authorized.  I.s.sued. 
Preferred  Stock  $1,500,000  $650,000 

Common  Stock  100,000  shs.  50,000  shs. 


760,000 


Reserves 

$113,300 

1.59,300 

207,800 

381,071 

4.57,604 

541,074 

457,.543 

580,807 

659,373 


(d)— Deficit. 


17 
169  06 
171  .52 
176  83 
180  81 
195.81 


Pfd.  Stock  Com.  Stock. 
6,496,300  11,.500,000 


8.357,608, 

8,137,508 

7,899.815 

6,698,951 

6,440,620 

6,177,496 

5,909,299 


6,496,300 

6,496,300 

6,496,300 

6,496,300 

6,496,309 

6,196,3(110 

(M96.D» 

6.496.300 

6.496.300 


11,500,000 
11,500,000 
1 1,. 500,000 
11,500,000 

11. . 500.000 
11,500,000 

11. . 500. 000 


H. 

Common  Stock 
Div. 

L.  Earn. 

Div. 

Paid 

H. 

Preferred  Stock 
Div. 

L.  Lam. 

Div. 

Paid 

Ratio 
Gross  Current 
to  net  to  total 

1919. 

58 

27 

10.45 

4 

90 

75 

20.10 

75.8 

Asspta 
30  6 

1920. 

89 

50 

22.90 

4 

89 1J 

73’j 

31.90 

83.  :i 

25.7 

1921. 

70 

.32 

12.39 

8 

88 

80 

19.39 

75.2 

24  5 

1922 

46 

34 

1 

i87 

75 

.  .  .* 

7 

25  2 

1923. 

47 

39)i 

■.3!8.5 

2 

'  90 

84’i 

10  85 

.  7 

62.9 

26  7 

1924.. 

45)  J 

39 

0  98 

4 

93 

8B 

7.98 

'  7 

60.7 

28  1 

1925. 

751. 

41 

7.66 

5 

102 

92 

14.66 

7 

69.6 

29.6 

192‘>. 

78).; 

60 

8.69 

46 

103 

98 

15.69 

7 

71.0 

29.1 

1927  . 

108 

73 

7.73 

46 

126 

122 

14.73 

7 

69.6 

28.2 

Ratio  Ratio 


13  4 
13  3 
8  9 
15  8 
5  9 
H  2 
11.2 
19.7 
20.2 


23.2 
34  1 
38.5 
40.0 

45  8 
49  2 

46  9 
54.7 
61  3 


Canada  Iron  Foundries,  Ltd. 


Canada  Iron  Foundries,  Dtd.,oxvns 


v 


11  500  000 '  operates  1  plants  at  Three  Riv- 
j  ers.  Quebec,  Hamilton,  Ontario.  Fort 
Ratio  Cur.  Ratio  Work  Ratio  Invest.  R.atio  Res  Ratio  Dep  and  St.  ThomaS,  Ontario, 

__  f'ap.  to  to  total  &_Surp.  to  kes.  to  ’  i  mc.nufacturing  iron  pipes,  xvhoels. 
Assets  Capital*  Prop.  ace. '  brake  shocs  and  general  castings. 

.30  5  8  4  47  0 

26  8  0  6  .56  2 

64,6 


Assets  to 
Total  Assifts  Total  Ass«'ts 
38  t> 


♦^Includes  bonds. 


34  9 
.31  0 
.30  !) 
•2.1 . 0 
25  8 
27  f> 

f) 

29.6 


21.3 

20  8 
23 . 5 
21  0 
21.71 
24.9 


16  9 
17.2 
16.-1 
18  2 
16.1 
17.2 


73  2 


90  5 
96.1 
111  i 


Canada  Foundries  Forgings,  Ltd. 


.Manufacturing  a  wlile  divcr.sily  of  i 


OFFICEn.S  AND  DIIIECTORS 


hardware,  such  a.s 'furnaces,  genera- i ,, "  ctr,.  pr  ... 

,  ,  'Hon.  < P.  t.i'Rkiim,  vicc-pi  es.;  .Lime., 

tors,  lawn  mowers,  hammers  -  '  ■  ■■  - 


ij  7 ,  EaVnings  have  shown  a  more  or 
is’cjif'ss  steady  expansion  since  1922, 
18.1  when  a  deficit  of  $101,437  was  shovm 
20  0 

21  ijlarc  non-cumulative.  For  the  year 
Hit  1920  earnings,  at  $138,824,  failed  to 
2Li'fiOver  the  4  i>er  cent.  dLsburseinent, 
j  amcBinting  to  $155,113,  on  the  pre- 
I  ferred  stock.  Sales  xolumc  for  the 
j  yea.r  showed  a  satisfactory  g«ain  over 
!  the  previous  year.  but.  owing. to  low- 
'  average  prices  obtained,  profits  xverc 
,  on  a  lower  basis 

j.j  !  Ilalaiicc  sheet  as  at  September  30, 


OFFICERS  AND  DIRECTORS 

Officers: — F.  Pen.,-,  chairman  of 
hoard;  V.  J.  Hughe.*,  pre.s;  C.  D  Tohb, 
vice-pres. ;  7d.  J,  McLean,  .sec-trca.«. 

llirectors: — X'.  J.  Hughe.s,  .1.  T.  Mc¬ 
Call.  F.  j'erry,  C.  L.  Tohb,  Xlontreal; 
1-'.  B.  Ilicbard.-i.  Cleveland;  T.  McHut- 
chinson,  Alontreal. 


Ford  Motor  Company  of  Canada, 

Dtd.,  operates  a  plant  at  Ford,  Onta¬ 
rio,  adjacent  to  Windsor,  and  has 
exclusix-e  selling  rights  for  Ford 
cars  throughout  the  British  Empire, 
with  the  exception  of  Great  Britain 
and  Ireland.  Assembling  and  body¬ 
building  plants  are  also  operated  in 
Australia  and  South  Africa. 

Shareholders  have  henefitted  sub¬ 
stantially  from  the  amazing  growth 
in  popularity  of  the  Ford  car,  dur¬ 
ing  the  22  years  from  1905,  up  to 
date  a  total  of  1()94  1  3  per  cent., 
having  been  paid  in  cash  or  stock 
dividends,  an  average  of  77  per  cent, 
per  year. 

Earnings  on  the  $7,000,000  out¬ 
standing  of  capital  stock  for  the  year 
1926  were  equal  to  $76.30  a  share. 

The  balance  sheet  of  the  company 
reflects  the  huge  enrnings  power  j 

throughout  the  years  surplus  being  } _ 

shown  at  $28,552,579  and  reserves  iD25!i 


at  $9,069,594.  Current  assets  of 
$25,515,925  and  current  liabilities 
of  $1,488,743  leave  net  working  cap¬ 
ital  at  $24,027,182. 


CAPITALIZ.ATION 

Authorized  I.vsued 
Common  .stock ..  $10,000,000  $7,000,000 

Funded  Debt 

None. 

OFFTCERS  AND  DIRECTORS 

Officers: — Henry  Ford,  pres.;  XXM;. 
Gnmpbell,  l.st  vice-pres.  and  tress.; 
Fdsel  B.  Ford.  2nd  vive-pros. :  Ge". 
Dickett.  3rd  vice-pres.;  P.  XX'.  tlrand- 
jesn.  sec.  and  asst,  treas. 

Direciors; — Henry  Ford.  Ed.sel  i; 
Ford,  Geo.  Dickett.  E.  C.  Kauzler.  Dr- 
troit;  XX".  H.  Campbell,  Ford.  OiU. 

DIVIDE.ND  REC  ORD 

Vi  ar.s.  Common  Stock 

1920.  .  . .  1.-, 

1921  . -  ..  30 

1922  .  30 

1923  .  15 

4 .  10 


fOMPAB.ATlVE  EARNINGS 


1925 

192-1 

1923 

1922 

1921 

com 

,  $ 

$ 

$ 

$ 

% 

$ 

Net  Profits . 

.  6,132,327 

3,719.188 

5,106,198 

5,1.39.665 

2.368,107 

4.696.21:'. 

Tar  Adjustment . 

.  97.'» 

2,197 

20,627 

Taxes  1921 . 

246,906 

Net  Karninffs . 

.  G,131,352 

3.715,691 

5.106,198 

5,119,038 

2,121.-501 

4.696.21.'. 

Oividends . 

.  1.400,000 

700,000 

1,050,000 

2,100,000 

1.050,000 

1 .7.50,000 

Cont.  Reserve . 

310,000 

Surplus . 

_  4,391 .3.52 

.1.015,691 

4.056,198 

3,019,038 

1,071.501 

2.946,24  1 

Add.  previous  surplus  . 

.  19,609,861 

16,594,170 

12,-537,972 

9.618.834 

8,216,30.5 

5,270.061 

Tax  Adjustment  .  . 

231,128 

Balance  carri'^d  forward 

. 21,001,213 

19,609.861 

16,.594,170 

12., 537,972 

9,518,934 

8,216,201 

Funded  Debt. 

Authorized.  Issued 
6':5i  1.5-year  1st  Mort. 

S.  F.  Bonds,  due 

1942  . $1,500,000  $600,000 

OFFICERS  AND  DIRECTOR.S. 

Officers. — Hon.  .1.  D.  Chaplin,  pre¬ 
sident:  C.'  I>.  Hayes,  vice-president; 

William  Kistler,  general  manager; 

A.  D.  Chaplin,  treasurer;  XX'.  R.  Pccic, 
secretary. 

r>irertors. — Hon,  J.  D.  Chaplin.  C. 

C.  McGhie,  St.  Catharines.  Ont.;  C.  B. 

Hayes.  .lackson,  Mich.;  XX'm.  Kistler, 

XV.  H.  XX'alker,  A.  D.  Chaplin, 

Chatham;  F.  N.  Hara.  Merrltton, 

Ont.:  H.  D.  Hartley,  Indianapolis; 
f>scar  Hennie.  Gananoqiie;  D.  T.  Mc¬ 
Lean,  Lindsay;  J.  H.  Ratcllffe,  Tor¬ 
onto. 

Dodge  Bros,  Inc. 

I>od,ge  Brothers  Inc.,  one  of  the 
large.st  automobile  manufacturers  in 
the  xvorld,  operated  iind'er  private 
ownership  up  to  April  1925,  wa-s  then 
i  sold  to  F.  'S.  hanking  interests  xvho  by  reason  of  plant  conversion  so  as  |  share. 


Total  Assets . 

Fixed  Assets . 

Current  .Assets . 

Current  I.iabilities . 

Net  Working  Capital . 

Reserves . . 

Surplus . 


BALANCE  SHEET 

1926 

.  .$41,419,335 

.  22,093,614 

.  19,160,208 

.  ^3,253,039 

.  T5,907,169 

.  7,165,083 

.  24,001,213 


1925 

$34,460,975 
21.446,9,39 
1 1 .743,3.32 
2,224,002 
9,519,330 
5.627,112 
19,609,861 


1 924 

$32,971,901 
15,354.640 
17.355,700 
4,716,K6|- 
12,638,83  ; 
4,660,866 
16,594,170 


formed  the  existing  company.  The 
plant  of  the  company  at  Detroit  ha.s 
produced  from  1914  to  1926  a  total 
of  1,822.551  cal's.  Sak-s  during  1926, 
the  record  year  for  the  company, 
aggregated  331,764  cars  to  a  total 
value  of  $252,997,484. 


to  allow  of  the  development  of  a 
new  high  price  car.  Notwithstanding 
keen  competition  in  the  automobi’o 
field  in  the  United  States, .sales  have 
groxvn  substantially  in  'later  quar¬ 
ters.  For  the  year  ended  Deccinlir:- 
31,  1926  earnings  applicable  to  b.otli 


Duiring  the  early  part  of  the  cur- j  classes  of  common  .slock  xvere  show; 
rent  year  production  fell  off  sharply  j  at  $15,729,419,  or  around  $5.20  a 


.Xrnold.  gen 
.*ce.-f  ri-as 

Di  rector.*  :-^Y.  ^T.  XXkir,  Montreal. 

Did.,  operates  2  plants  at  Welland  Hmi-  G-  f.  Graham.  ,1.  h.  h. 

'Brigg.s,  James  Arnold,  Brockvilln,  XX". 


axes,  I 

etc.,  Canada  Foundries  &  Forgings,  j 


controlling  Interest  in  the  Mann  Axe 
Co..  Ltd.,  of  St  Stephen,  N.B. 

The  company  after  a  long  period 
of  adverse  operations,  showed  a 
marked  change  for  the  better  for  the 
year  ended  December  31,  1926.  xvif.h 
earnings  equal  to  93  per  cent,  on  the 
outstanding  preferred  stock,  no  dixd- 
dends  on  which  have  been  paid  since 
the  beginning  of  1921.  arrears  on  the 
issue  amounting  to  47^4,  per  cent  It 
is  understood  that  results  for  tjie 
current  year  have  been  still  more 
encouraging. 

Balance  sheet  figures  as  at  De¬ 
cember  31  last,  showed  a  surplus  of 
$1,077,886  and  net  working  capital  of 
$713,437;  against  this,  however,  is  a 
substantial  item  for  goodwill 
amounting  to  $1,000,000. 


showed  a  surplus  of  $1,853  and  net 

man.;  J.  H.  H.  Brigg.*,  j  working  capital  of  $1.768. 7:>7. 

CAFITALIZATION 

^  Aiitberizcd  I.'x.suvd 

I’ref.  .«tocR..  .  .$1, .500,000  $3,887,800 

and  one  at  Brockville,  and  owns  a  I  Mc'Lcar.,^“.‘ N.‘’,xroVisarrat^‘xv‘'o‘ Roirb  I  stock.  .  .  i.soo.ooo  1,598,900 

H.  J.  Trihpy,  Montreal ;  W.'t.'. Samp-:  ;  - 

-•ion.  Gananoque,  H.  B.  Houston.  To-  i  out.siana- 

ronto.  j 

issued  rkri9;^^‘‘-.^^!$i.oon.ooo  $387,000 

Preferred  stork,  .$2,000,000  $960, non  B.AI/ANC'E  SHEET 

Common  stock..  .  2.00fl.ooo  960  000'  1026  1925  1921 

Funded  Debt  7.3  4*4.746  7.271.540  7.2.5*4.981 

Authorized  Ing  |Fi^ 

6%  1st  Mortgage  I  Gur  assets.  2.1  23,01  .>  2.82.,. 244  1,980,1  46 

.S,  F.  Blinds  due  iGurr.  I-iab.  354.277  „  2;o,159  908.316 

1912 . $7.-0,000  $223,900  Net  XV.  C.  -l.IOO.i-j;  2.0I3,08.>  D.  11.830 

DIVIDEND  RECORD  I  861.110 

Pref.  ipek  Com.^Stock  |i  ^^^51 

i  _ _ 


Tear.s 

1920.  . 

1921.  . 

None  since. 

STOCK  MARKET  RECORD 


21,142 


19.15 


I’ref.  Stocic 

Com.  s’toek 

Te.xr* 

High 

J^OW 

IFigh 

IjOxv 

1922  ..  . 

. .  60 

.5.5 

4  8’.'. 

20 

1923  ..  . 

..  6i’i 

4  3 

36 

1921  ..  . 

..  60 

4.3 

31 

19’i 

1925  ..  . 

. .  50 

40 

20 

15 

1926  ..  . 

..  TO 

ills 

17 

8 

COMTAB.ATIVE  E.ABNINGS 


Bond  Interest . 

Interest  on  I>oans.  . 
Administration  Exp. 

Loss  on  Bonds . 

Income  Tax  Ac . 

Net  Earnings . 

I  Pref.  Dividend . 

j  Com.  Dividend .... 
Res.  against  Inv. . . 

!  Surplus . 

'  Add.  prev.  surplus. . 

I  Bal.  car.  forward.  . . 


1926 

1925 

1921 

1923 

1922 

1921 

$140,589 

13,434 

12,478 

2.5,310 

$76,391 

13.434 

12.984 

26,006 

$52,692 
14,829 
H.Hrt 
.  30.506 

$129,658 

12,404 

19,361 

26,241 

74.342 

8.155 

19.469 

29,406 

$16,989 

6,757 

22,707 

37,13.3 

18,465 

*68,073 

5,000 

89,367 

23,967 

»T,497 

71,6.52 

17,312 

47.51  :> 

200,000 

89.367 

988,519 

1,077.886 

23,967 

964,552 

988,519 

*7,497 

972,013 

964,-552 

24.137 

947.912 

972.019 

17,312 

930,609 

947,912 

*273,673 

1.204,273 

930,600 

1920 

$117,475 

10,140 

66!oG2 

5.000 

8,608 

96,000 


Total  Assets . 

Fixed  Assets . 

Curn'nta  Assets  . 

Current  Liabilili'-s . 

Net  Working  Capital.  .. 

Reserves . 

Surplus . 


BALANCE  S  HFJET 

1926 

. :  $3,829,209 

.  1,610,706 

.  964,257 

.  252,820 

.  711.437 

_ t .  3.54,603 

.  LOW, 886 


1925 

$3,763,723 

1,604,513 

896.212 

2'.)9.100 

.59(,I12 

332,203 

t‘88,519 


135.5.35 

1,3.39,807 

1,201,272 


1924 
$3,691,825  I 
1,. 579,210  1 
8.55,164  I 
271,169  1 
.58.1,995  I 
slUsUlU  i 
901,552 


Page  Hersey  Tubes 


Formed  last  year  to  take  over  a 
company  cf  the  same  name,  Page 
Her.sey  Tubes.  Ltd.,  oper.atc  plants 
at  Guelph  and  Welland,  Ontario,  and 
Cohoe.s.  N.Y.,  for  the  manufacture 
of  steel  and  iron  pipes;  wrou.ght  iron  i 
Rkelp;  various  kinds  of  tube.*:  .steel  | 
conduits;  pipe  lines  lor  oil;  electric! 
coils.  In  addition  to  an  exten.sive  I 
domestic  business,  the  company  also  I 


Fixed  assi 

this  coqiparing  with  annual  dix'idend  ■  Curient  assets 
requirements  of  $3  a  share  on  the  j  ‘ 

I  "  ,  .ipitnl .  . .  . 

The  balance  sheet  is  a  strong  one  .  Roservi 
with  surplus  of  $110,433  and  reserves  I  Ei'ipl»-s- 
of  $21.5  471;  current  a.ssets  of  $4.- 
536,656  amount  to  60  per  cent,  rf  to 
ta!  asset.*,  and  deduction  of  $:ir‘2  325 
leave  net  working  capital  of  $1,534,- 
:;3i. 


on  a  much  higher  scale  during  the 
current  year. 

C.APIT.Al.IZATION. 

Authorized.  Issued. 
Preferred  Stock  $3,000,000  $3,000,000 

Common  Stock  175,000  shs.  111,120  sh* 

Funded  Debt. 

Outst.ind- 
Authortged.  Ing. 

6'^c  l.st.  Mort.  S-.  F. 

Bonds,  due  1946  $2,000,000  81,900.000 
OFFICERS  AMT  DIRECTORS. 
Officers.— XX' .  XV.  Near,  president. 
M.  C.  .Scbolfiold.  D.  It.  Friedman, 
vice-president;  HaiT.v  Rooke,  .secre¬ 
tary-treasurer. 

Directors. — XA'.  XX'.  Near.  If.  C 
Scbotfield.  .'8ir  Henry  I’ellatt.  A.  XV. 
Holinstead.  A.  E.  .\nie.-i.  Toronto, 
D.  H.  Friedman,  Hon.  David  .Xtiilfe'.- 
der.  .Albany.  N.Y.;  C.  L.  Dunbar. 
Guetpb,  Ont.;  H.  .1.  Fuller.  New  York. 
DIVIDEND  RECORD. 

I’rrfericd  Common 

1926  .  l"'i  .7.5c 

STOCK  MARKET  RECORD. 

Pref.  Stork.  Com  Stork 
High  I.ow  High  I.ow 

1926  . 120  lOO'i  ,59  43 

,  EAUM\<;S. 

'  1926  __ 

Net  earnings .  $382,1,4  i 

Pref.  TOividends .  105.01,1 

('om.  Dividends .  166.680 

Sm  plus .  1 10,494  i 

BALANC  E  SHEET 

1926  1925 

Total  assets  ..  ,.$8,079,548  $/7,744,951 


.360.892 

4,836.656 

302,325 


3,005,559 

4.735.967 

621,886 


4,531.330  4.114,081 

215.471  . 

110.494  . 


Pressed  Metals. 

I  I’ressod  Metals  of  America,  Inc., 
.at  the  end  of  last  Year  purchased 
the  assets  of  the  Pressed  Metals 
'File  comiiiiny  is  roported  to  have  j  (’ompany  of  Canada,  exchanging  pre- 

_  .  ocn  Inlying  in  its  bonds  on  a  sub- 1  ferred  and  common  shares  for  the 

d'oes  an  important  export  trade.  ii-lantial  scale  during  the  current '  holdings  in  the  Canadian  company 

For  the  6  months  ended  December  i  yen r.  and  in  this  manner  is  under- | 'I'lie  company  operates  a  plant  at 

31.  1026,  earnings  on  llie  11 1,120  j  stood  to  have  reduced  tlie  cutstn.nd- 

fiitidcd  debt  considerably.  Farn- 
I  mgs  are  also  staled  to  be  running 


irnings  on  the  111,120 
share.*  of  common  stock  xvere  shown 
at  $277,173  or  equal  to  $230  a  share. 


Marysville.  Mich.,  for  the  manufac¬ 
ture  of  brass  and  bronze  bushing** 
for  antonioblles. 


anabtait  (Earbnnatp  limitrb 


iManiifarlurers  of 


Acid 


Absolutely  Pure 


Owners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

« 

For  purifying  Recovered  Gas 


HEAD  OFFK.E 

xMOiMREAL,  Que. 


Halifax,  N.S. 
Winnipeg,  Man. 


IMontreal,  Que. 
Edmonton,  Alta. 


BRANCHES 

Toronto,  Ont, 
Calgarv,  Alta. 


Hamilton,  Ont. 
Vancouver,  B.C. 
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Steel  and  Equipment  Companies 


Dominion  Bridge  Experiencing 
Best  Business  in  its  History 


Heavy  Manufacturing  Net  Earnings 
Applicable  to  Common 


Russell  Motor  Car 


Recprd  Volume  of  Demand  For  Structural  Steel — Working  on  Big 
South  Shore  Bridge — Further  Important  Contracts  in  Sight — 
Balance  Sheet  in  Healthy  Condition. 


l»oniinicn  Bridpo  Coiiipuny,  Ltd.,  r)f>!ninion  Bridge  benefits  from  a 
is  (ho  Ipiiding  brldpp  Ixiilding;  rom- j  ^*^*^*’*'  profit  on  ctirront  work, 
puny  and  manufacturer  of  structural  j  Despite  frequent  deficits  in  recent 
sled  in  Canada  with  plants  at  D.- 1  the  balance  sheet  has  been 

chine.  Ottawa,  and  Toronto.  Onta- 1 


1  io;  and  Winnipeg.  Manitoba.  A  sub- 
•sidiary,  National  Bridge,  operates  a 
plant  at  I/on.gue  Pointe,  lilontreal. 
The  company  also  owns  a  control- 
lin.g  interest  abo\e  57  per  cent,  of 
outstanding  capital  .slock)  of  Domin¬ 
ion  engineering  Works,  I,id.,  and  an 
8U  per  cent,  sleek  interest  in  the 
Hold)  Kngincering  Works. 


plus  at  the  end  of  the  last  fiscal  year 
being  shown  at  $.1. 003, 858  and  net 
working  at  $4,080,404.  While,  the 
company  had  been  working  on  the  : 
South  Shore  bridge  for  over  a  year, 
the  1026  balance  sheet  revealed  bank  i 
loans  at  only  $566,500.  gidng  evi¬ 
dence  of  the  strong  liquid  position 
which  it  enjoys. 

The  fiscal  year  of  the 


Massey  Harris  Company 


Ru.ssell  Motor  Car  Company,  Ltd., 
which  originally  manufactured  the 
Russell  car,  is  now  a  holding  com¬ 
pany  with  a  substantial  stock  inter¬ 
est  in  the  Canada  Cycle  and  .Motor 
Co.,  i.,td.;  Canadian  .Acme  Serew  and 
Gear,  Ltd.;  Itussell  Gear  and  Ma¬ 
chine  Co.,  I,td.:  Galt  .Machine  and 
Screw  Co.,  Ltd.,  and  Willys-Over- 
land.  Ltd. 

Kor  the  5  months  ended  December 
1 .11,  1026,  the  company  showed  earn¬ 
ings  of  $56,450  as  against  dividend 
requirements  of  $15,000. 

The  balance  sheet  showed  invest- 
!  ments  in  subsidiaries  and  associated 
j  companies  valued  at  $2  460.162.  while 
current  assct.s  of  $5,10.75,1  and  cur¬ 
rent  liabilities  of  $'26  061  left  net 
i  working  capital  of  $511,600. 

(  APITAl.l/ATIOOi 

Aulhori7.<'(l  I.,<.,oir0 
.,$1.200, non  $i.L>on.oon 
soo.noo  soo.noo 


StO'lv  . 

stock  . 


I''nnfle<l  neb# 

None. 

OFKKMHS  .ASiI»  »IirE<‘TO,B» 

(Iffii-ei'.M:. — T.  A.  Itu.^.^ell,  pres.:  .A.  R. 
.Ames.  vii'c-prP.M. ;  G.  W.  Siicgitt,  ser 
I)irector.‘>: — T.  A.  Itus.soll.  R.  H. 
Rvckinan,  .A.  R.  Ames,  It.  T>.  ftriilly,  .1, 
VV.  Gib.wion.  Toronto;  .1.  H.  Widdeep. 
Br.nntford. 


Year.s 

102a.  . 
1021  .  . 
1022.  . 
102.0.  . 
1024  .  . 
102.'..  . 
i'>2t; . . 


DIAIDKNU  IIKCOnn 

Prof,  stock  Coni. 


stock 


XTOCK  MAHKET  HE(  OHD 


Aenrs 
1020  . 
1021  . 
1022  . 
1921  . 
1921  . 
192.6  . 
1926  . 


I’ref.  stock 
High  Low 


r’om.  I 
High 
$9 


SO 

ss 

9. A 


IS 

TA'i 


44',i 

.60 


(OMPARATIV  KARMNUS 


Operating  plants  at  Toronto  Brant- 
:  frtrd.  and  Woodstock,  Ontario.  Mas- 

i  f>ey-Harris  Company  Ltd.  is  the 
liv  Airliic  of  the  heavy  plant  over-!  dosed  on  October  31  and  has  been  a  •  producer  of  agricultural  im¬ 

plements  in  the  British  Kmpire,  the 


'bead  ami  tlie  spasmodic 
demand  for  the 
record  of 

r  ais  have  been  verv  erratic.  Diir-  of  an  outstanding  character.  In 

hi  t  Iho  laiicr  war  .vears  and  Imme- ;  uddif ion  the  company  has  benefitted  ,  ,^6  companv  was  reorganized 

<l;atc  i)Osl-war  period,  operations  ;  birgely  from,  the  profitable  opera- | 

\)  ei  e  on  a  very  favorable  basis,  but.  ■  tioiis  of  Dominion  Engineering  ' 
from  I!i2(i  lip  until  last  year  the  Works  the  high  earning  poAver  of. 


nature  of  banner  one,  demand  for  structural 

31-  the  compaiiy-s  products, ;  steel  for  the  many  extensive  building  i  ^uYput'"  of'  'its  "plant's  "wng  w-eH 

earnings  over  a  period  of  throughout  the  w'hole  Avorld. 

r>iirliig  the  early  part  of  the  current 


companv  found  general  (iiffieuUy  '  which  has  enabled  it  to  increase  its 
in  meeting  dividend  rcquiremenis  of  dividend  during  the  year  in  addition 
.$1  a  year  on  the  capital  stock.  Re- :  to  splitting  its  stock, 
mils  for  1926  showed  $6.75  a  share  j  At  the  end  of  September  dlrecloi's 
<.iriicd.  while  the  fact  that  $19  a  i of  the  company  announced  a  split  in 
•Ii.ire  has  been  paid  during  1927  indi-|the  capital  stock  of  Dominion  Bridge' 
('.lies  the  wide  iniiirovcmeni  which  ion  the  basis  of  5  new  no  par  shares 
Ini-  bet  n  enjoyed  this  year.  i  for  each  old  $100  par  share.  The 

I'or  the  p.-ist  2  .vears  llie  eoinpany  'new  stock  is  now  being  traded  in  on 
has  been  workin.g  on  the  big  South  Hie  Alontreal  Exchange.  No  indica- 
Sliore  bridge  contract.  Hie  co.sl  of '  tioa  has  yet  been  given  as  to  what 
which  has  hecn  csHntaled  at  about!  the  dividend  basis  on  the  no  par 
$;,uuu.(mn.  The  company  will  not  '  shares  will  he  fixed  at  but  the  ciir- 
benefll  on  this  big  job  until  the  rent  price  of  the  issue  at  above  60 
t. ridge  is  finished,  about  19iu.  but.  wottld  indicate  the  expectation  of 
ill  Hi),  meantime,  ihi’  contract  is  ab-  either  $2  a  share,  with  bonus  pnssl- 
.s.ubing  an  important  part  of  the  ,  blllties  or  a  straight  disbursement 
plant  overhead  and  thus,  indirect tA’,  of  $2.50  at  least. 


with  neAv  fiivtneia.l  intoresks  coming 
in,  and.  some  months  later,  an  is.stte 
of  $12,000,000  of  bonds  were  offered 
to  the  public. 

During  the  pa.st  2  fiscal  years, 
operations  of  the  company  .showed  a 
.<ound  improvement  over  tho  rather 
disappointing  results  of  previous 
years,  results  for  the  12  months 
ended  Nnvemher  10.  1926.  showing 
i  net  earnings  of  $1,995,768.  or  overinres. 
$8.25  a  share  cn  the  existing  capital 
stock  outstanding 


will  be  placed  on  a  dividend  ba.sis.  '  prrf.'dBirkmis.  ’ 
Forecasts  vis  to  the  probable  rate  to  '  Com.  dividrads . . 
lie  inaugurated  indicate  either  j  Jjrpiua*  ’ 

or  $2  a  share,  the  knoAvn  con scrv.a-  Xd.  prov.  surplus  . 
tism  of  the  management  being  re- !  b»l- ‘'«r.  forward 
.sponsible  for  the  important  section  j 
who  are  looking  for  the  lower  rate 

being  established,  althoii.ah  opera-  Total  Asspis . 

Hons  Avonid  appear  to  justify  The  fv  d  Assets . 

hl.gher  figure.  'lurrmt  I,i  l>i)itiPs. .  . 

C.AI*IT.Al,I/ATI44N  i  \'pt  VVorking  Capi  al 

•Authorized  I.s.supi1  Hrsorvos  . 

Pref.  .stock.  .  .  $1  2,.AIiO,liOO  *  |  2,099,990  j  Surplus . 

Coni.  Stock.  .  .  500.000  .“lis  193,596  shs 


1926 
$lia,701 
« 1 .000 
21,000 


$115,50.9 
84 ,000 


1921 

$92,861 

81,000 


1923 

$90.55 


10,701 

.520,0.18 


11,505 
4  88,. 51 
604,011 


8.861 

479.670 

488,.533 


6. .5.52 
473,118 
479,670 


1922 

$117..500 
84.000 
12,000 
000,000 
*.598, .500 
1,071,618 
474,118 


1921 

$158,124 

4.000 

.'6.000 


1920  I 
319,451 
84,000 
66,000 


18,124 

1,053,494 

1,071,618 


■  499,1.53 
854,041 
1,053,4.4 


BALANCE  SH 


IT 

1926 

$3,053,402 

33,7.56 

604,196 

48,243 

.555.9.53 

268,344 

.530,739 


192 

$3,064,592 

33,756 

615,386 

70,135 

545,251 

258,344 

520,058 


1921 

$3,203,404 
33,756 
731. 2S8 
24,427 
706,971 
.561,368 
488,.533 


Kandril  Drht 

Authorized  Outstand¬ 
ing 

SG  S.  F.  ivben- 

tures  due  1  930  .$  1.000,000  $1,600,000 

OFFHEns  AND  DIHECTOns 
Officers:  —  .lnscph  N.  Shonatenc. 
Thomus  Bradshaw,  vice-pros, 
and  gen.  man.;  C.  L.  AA'isner.  asst.  gen. 
man.  (foreign  aalesl :  George  A'alen- 
tine.  asst.  gen.  man.  i  iiianufacturins)  ; 


Sawyer,  Massey  Co. 


IMOHMtJN  bridge  <  O. 
S  VoarM  Analysis 


ivi:-!. 
lOli.'i 
I '.‘JO 


)9in 

lf>LM  , 
ir»22 

I  <‘2 1 


i:ni0 


IrGSH  Karn. 

Net  Est. 

l)i\nfi»nds 

Sur.  for  year 

$i.6;o,.''ni 

$1,343,305 

$.'20,000 

$  823.305 

1.12.5.893 

964,. 532 

520.000 

4-14.532 

l>2:l,7;17 

»  101,306 

520,01)0 

a  621, .306 

188,670 

.54.662 

260.000 

a  205, .3:18 

120.912 

290.6.8:^ 

280X00 

30.68:1 

:>98.207 

208.821 

260.000 

:i.82l 

M2, 078 

n  .52,136 

•JOO.IHKI 

a  .312,136 

572,7.50 

439,070 

200.000 

1 87, .570 

Tout 

r  urr$»nt 

Current 

N>t  Work. 

Liabilitit^ 

C'apital 

8|2.9.v;..120 

j:).796,798 

$1,929,391 

$3,867,407 

l2.M|8.9»i0 

6.:i86.293 

1.448.840 

.5,137,95.5 

1.862,147 

rA92.«89 

4.169.458 

11.114.218 

4.622,210 

865,200 

:l. 757.001 

!  1.108, "My 

1.934.208 

840.627 

4.093,381 

ii.!4ri.i«i 

4,94:1.287 

806,2  to 

4.140,047 

11.47:1.417 

0,120.71)0 

1.423.467 

3.696.23:1 

12.027,.iy7 

5,856,616 

1,776,122 

1,080,494 

’  Prop,  ard 

fa)  ra,«h 

Bank  loan?* 

Capital 

Plant 

and  invest. 

$7.08«..'ilU 

$2,luo.37:l 

$3;)6,000 

$6,500,000 

li.220.ir).'? 

1.567,126 

6,500,000 

1..VS8.115 

6.500.000 

<;.68T.0#i2 

1 .869.251 

6.. >00 .000 

6.136,971 

1,703,647 

6.500,000 

6.071.21.) 

1.910,643 

6.500.000 

6.216.026 

2.252.194 

:.0»,640 

6.. 500, 000 

6.090.311 

3,201,203 

566,500 

6,500,000 

Thf'  balancf  .^hert  has  been  main-1*^  ^f*  Appleton,  sof  ^ 

on  ‘1  1>® t n n *  1  *1 !  lT'i<5l*a  wltli  I  L^ireotors (•““■J.  NT.  Slif'nston^. 

t.l.n  .1  on  .1  ^URt.lC.  .1  DdS  s.  "  Rb  l  ^  ,,  valentine. 

surplus  of  .$1.01)1.1,98  and  contingency  : s.  Blackwell.  ('.  !-.  AVisner,  T.  a. 
reserve  of  sloO.biiO.  whlfe  other  re- 1  Bns.«ell.  .4.  O.  HossacU.  Toronto;  av. 

servc.s  of  $6,762,504  are  shown,  f'-nr- '  /.• 

.  .  .  1  .  ..  I  .  -onilm.  Oshawa;  A.  S,  I’atlersoii.  Meloour- 

rent  assets  jinounterl  to  $20.114.iS0  j  Australia. 

and  current  liabilities  to  $6,260,871,  |  dividend  hecohd 

leaving  net  wciking  capital  t>f  $21,- :  ypar..,  '  Vref  com. 

1)81.016.  11926. .  7 

It  is  confid-'.itiy  expected  that.  I  STttt  K  Madket  nECORD 

.  r  ,  .  ‘  Prof,  slock  1  oni.  stock 

when  the  results  for  the  current  yc.ir  High  i.ow 

are  made  known,  the  capital  stock'  1926  . I03',i  9:4  72  40 


Total  Surp. 

$:L84S.fil3 
4.293. IH  ' 

3.671, Ra3«  I 

3,466,.T0ti  i  ,  • 

3,230,103  b'et  Profits  and  other  Income 
l!233i924  Hepreciation. 

2. V20,788  i  lutere 

3. n99,8.')8 


LOMPABTAir  E  ISANINGN 


1926  1925  1921  1923 

$3,005,220  $3,007,682  $1,065,180  $1,120,937 
.')O0.?45  939,165  282. ,567  174,708 


Sawyer-Massoy  Compan.v,  Ltd.,  op- 
I  crates  at  Hamilton  an  agricultural 
!  implement  plant,  manufiicturiug  gas- 
'  oline  tractors,  threshers,  road  Imild- 
I  ing  maohiner(R  saw  mill  machines, 
i  boilers,  and  steam  machines, 
i  Since  1122  the  company  has  showm 
I  a  loss  on  operations  for  each  fiscal 
■  year.  A  few  months  ago  directors 
submitted  to  shareholders  a  jilan  of 
'  reorganization  proA’iding  for  the  ex¬ 
change  of  1  share  of  new  no  par 
value  coniinon  stock  for  each  share 
of  preferred  held  and  1  share  for 
'each  jO  shares  of  common  held. 

C  APITAI.IZ.ATION 

!  .\iitIiOrized  Issued 

!  Pref.  stock,  .  .  .$.2,500,000  $1,500,000 

'  Com.  slock . '00,000  1,500.000 

Funded  Debt 

;  6 Co  1st  Jloi'tgage  Bonds  fRe. 

i  COMPAB.VTnK  EABNINCiS 


D. 


tired*,AprIt.  191 

69?!  Debenlures— $2,000,000  (Created 
in  1915.  and  held  by  Bank  of  Com¬ 
merce  as  collateral  security). 


OFFICERS  AND  DIRECTORS 


Offlcer.s: — T.  B.  Christie,  pres,  ami 
treas. ;  H.  Aird,  vice-pres.;  H.  H.  Gil- 
lard,  sec. 

Directors:- — C.  S.  AVilcox.  D.  B. 
Dewar.  C.  A.Bi  rge.  D’Arcy  Martin.  T. 
B.  Christie.  H.  Aird.  Hamilton;  H.  A. 
Clark,  .V.  Kutcliinson,  Toronto;  T.  A. 
Hunt,  AA’innipeg. 


STOCK  MARKET  RECORD 


Pref. 

.stock 

C'om.  stock  r 

A'eor.s 

High 

1.0  w 

High 

I.ow  1 

1920  .. 

.  6TU 

35 

20 

1.3 

1921  .. 

.  5  4 

27 

1.5 

t;  ' 

1922  .. 

. 

.  30 

20 

i> 

3 

1923  .. 

.  19 

12 

3 

3 

1924  .. 

192.5  .. 

.  20% 

5 

i 

i  : 

1926  . 

.  13 

'  *  •  •  1 

.\sisets 
$10,484,613 
10.79,!. 114 
10,171,8.18 
9.966..'0O 


Taxe 

('('iitineencies,  etc.  , . 
Net  Earnimis 
Pref.  Diddendii 
flnsion  Fund  ,  . 
Adju.'^tmeiit  .  ,  .  . 

Surclu.s  . 

Add.  previctus  surnlus 
Conting,  nf:' 


193,151 

200,000 

100,000 

2.011,824 

846,293 

16,056 


.  480,513 
10,000 


1,438.004 

26,830 


114.915 


616,087 
95.834  i 
2.13.309  I 
999 


q'-in  'i'v»  '  entiiii;.  of  Sun. 
9;733;924  |  balance  carried 


4.149,475 

2,359,883 


1,411,174 

818,709 

130.000 

2,359,883 


27,2.1;> 

68,550 

750.154 


23,147  I 


818,700 


0..120.':88  I 
0.303.858  j 


[  Not  ...  .  .  . 

I  Bond  Intorost  . 
Bond  Expons  • 
Written  ofT 
Prov.  for  shrinking 
in  Aoct.M.  Hoc 
Exp.  Prov.  Year. 
Invento^*  Res 
Tnoomo  Tax 
750  J53  !  Oopreciation.  . 

j  I.#cssi  sale  of  l>ond«  . 


*22,448 
772.601  j 


H*  sorvo« 


Db.  B«!.  for  ; 

'  Debit  hal.  forward. 
Debit  bal.  P  L  . 


1926 

1925 

1924 

1923 

19-22 

1921 

$72..57.5 

$87,151 

$61,840 

$70,981 

*$19.1.53 

*$133,027 

8,880 

11.3.58 

14.409 

17.9(6 

22,146 

24.030 

4,271  . 

4.318 

4,284 

4.205 

4,205 

4,20B 

t.8.58 

2.086 

0,06.3 

25,850 

75,591 

84,7(7 

17,036 

534 

46,461 

6.600 

1.30,000 

34.736 

63,(80 

166.178 

189,660 

10L166 

1 72,046 

137,196 

*6,276 

94.5.99:\ 

7.56,332 

652,165 

480.119 

342,923 

.349,198 

1,112,171 

945,992 

7,56,331 

682.165 

480,119 

342,922 

1920 

$223,815 

28,620 

4,205 


50, Of  10 
12.000 
24,000 
4.023 
*100,067 
452,987 
352,020 


BAJ^ANC  E  SHEET 


$593,878  ’ 

426.1  !8  Total  . 

588, Fixrcl  As-:et.«  ' _ 

582,509  Current  .\?sotj«  .  ... 
58 1,349  I  Current  Liahiittir^. .  . 
604,400  *  Net  Working  Capita! 
627.692  Re?*r*rvc}* 

636,417  Surpluf* . 


1926 

$40,962,630 
$8,516,222 
29.34  4.790 
6.260.878 
23,083,912 
1,648,092 
3.309,358 


1925 

$36,725,017 

8.207.947 

25.786,831 

3.631.555 

22,155.276 

1.726,990 

2,359,883 


1924 

$39,598,503 
7.88C.61 1 
2H.988.19l 
8.539.81  t 
20.148.377 
2.025.968 
818,709 


BALANCE  SHEET 


drpo^its  on  tenders  and  expenditures  on  uncompleted  contract?. 

<  APITAL  STOCK. 

f)iv. 


Carriage  Factories 


i. 


I»iv 


I  9  •  9 

1921 


91 


1919, 
1920 
I92J 
1  !>22 
1  i>23 

1 924 

1925 

1926 


rarnrd  1 

’a;a 

N'aluen 

t«»  (JrrtsS. 

20  67 

8 

$161  :? 

81  9 

14  81 

V 

166  0 

85  7 

8 

l.)6  5 

0  81 

1 

1 .5.3  -8 

29  0 

4  47 

1 

149  7 

♦»7  6 

4  06 

4 

149  8 

06  3 

1 

144  9 

6  75 

1 

147.7 

7G  6 

.to  ur. 

Sur.  to 

Rat.  caah  and 

3  to  ('ur-.  Liab. 

Capital  In.  to  tot.  .\?s. 

.300  1 

59  2 

16  7 

613 

359 

328. 


Dominion  Engineering  Works. 


C  nimon 


CAPn  AI.r/.ATION. 

Outstand- 
Aiitliorized  ing 
f!iock.  $;;,0iia,id0  $1.1;;;;. luo 

Funded  Uelif, 

Ncne. 

OFFICERS  -AND  DIRECTORS. 

•  ifficers, — ‘1.  H.  DugK'i'i.  pre.sident; 
A.  ,1.  Brown,  vice-president:  .1.  C. 
Smith,  vice-pres.  .and  managing  dlrec- 
liii  ;  R.  AV .  livan.s,  .sec.-treas.;  Joha 
(•wen.  general  manager;  .lames  Gai- 
land.  .sun**rinlend)‘nl ;  .1.  S.  Hoiist^m, 
ccinptroHer;  'f  W.  O'Neill,  pur.  agen'.. 

G.  H.  T>iiggnn.  A.  .1 . 
Smith,  AA'.  1'.  Angu.s,  S.r 


i  rector.- 
\vn  .1. 


Iferbert  Holt,  .4.  M.  McIntyre. 
Murray,  F'.  AV.  Mokson.  F'.  I,.  AVank 


("arriagi^  l':ictories.  Ltd.,  priginal-  i 
ly  maniitiirtiirpil  currihges  ruid  bug-  j 
pin,  but  w  ith  the  '.vi  :.)  growth  in  the 
u.sp  of  antoniobjlps  in  the  rural  (ils- 
Irirts,  thf'  market  to.'  its  products 
rrytfdfd  rapidly,  and,  in  lilt,  the 
company  av;is  forced  to  dispose  of 
this  end  of  iks  husine.ss.  ft  now 
operates  a  plant  at  Orillia.  Ontario, 
for  the  mamifaetiiTe  of  bodies  for 
pleasure  c.irs  and  trucks. 

Operation.s  have  been  eonsisteiitly 
unprofitable  for  years,  nothing  hav¬ 
ing  lieen  paid  on  the  enmiilative  pre¬ 
ferred  stock  since  August,  19 1 •'i;  thus 
there  arc  now  arrears  of  over  84 
per  cent,  against  the  iseuic. 

'I'he  lialaiicc  sheet  is  an  tinprepo.s- 
sessing  one  with  a  sizeable  dcfleit 
and  a  goodwill  item  of  $1,360,181, 


1127.  the  company  showed  operating 
profits  of  $34,698,  from  w-hielt  Ixind 
interest,  at  $18,105,  wa.s  deducted, 
leaving  a  surplus  of  $16,593,  this  re¬ 
presenting  profit  and  loss  balance 
on  thb  finane.ial  statement.  Current 
assets  amounted  to  $529,203  and  cur¬ 
rent  liabilities  $I99,::i4,  leaving  net 
working  capital  of  $129,889. 


Total  A55?cts . 

Fixf^d  .A.s«w*ts . 

('urrent  .  . 

(‘urrent  IJabilitici 
Working  (.'apital . 
Reserves 
Profit  and  Lor? 


1926 

$5,526,642 

2,398.928 

1.813.258 

2.038.400 

*225.142 

416,761 

1.112,171 


1925 

$5,739,450 

2,389.036 

2.196,207 

2,165.975 

30.232 

431,194 

945.993 


1924 

85.799,966 

2,374,525 

2.447.3<V> 

2,156.659 

290,663 

432,45:1 

7.56,332 


SPEED 


is  the  one  thing 

which  makes  a  type¬ 
writer  valuable. 


^That  being  the 


case,  the  machine 
with  the  most  speed 
is  the  one  you  should 
buy. 


Underwood 

has  the  most 
speed. 


^For  twentyj-two 


Recessive  years 
it  has  won  the  Cham¬ 
pionship  of  the  World 
for.  speed  and  accu¬ 
racy. 


It  is  22% 
faster  than 
the  next  best 


rSE  the  coupon 


IF 

for  an  interesting 
and  informative  book. 


United  Typewriter  Co., 
135  Victoria  Street,. 
Toronto 


SENI 
of 


'END  me  a 
the  new 

‘SPEED/’ 


free  copy 
book  on 


Name 


Address . 


Dom.  Foundries  &  Steel.  ! 

Dominion  t'eundries  Steel  Lim¬ 
ited.  was  fomicd  a.s  a,  inorgcr  of 
Dominion  Steel  Foundry  ('o..  I.<t(l, 
and  the  H.imii!t(>n  Steel  Wheel,  Co., 
Ltd.  TIh'  company  also  owns  and 
operate.s  the  /\dironda<'k  Steid  Fonn- 


Corporation  with  a  plant  at 


some  benefit  accruing  from  reni''- 
.sentations  now  before  Hie  lariil 
lioa.rd  .It  Ott;iwa. 


Alb.any,  N.V.  Products  of  the  pl.ints 

now  consist  solely  of  steel  casting.s.  !  -  - - - 

...  i  I'*'  linanciiil  'I'iiiies  roaches  » 

By  rea..son  of 'keen  competition,'  _  ,  ,  .  .  ,  . 

opeirations  of  the  ronipamy  have  been  |  *'•  people  aaIio  an*  iiitt'restei! 

gmeraiWj'  unfavorably  during  recent  |  hiuI  able  to  buy  iiivestmenl  .seeiiri- 
.vc.TTs,  but,  direetO'rs  arc  hopeful  of)  Ties. 


l.vn.  .Montreal: 

Mere;  H.  B.  Taylor, 


Gnhoon.  Gr-inU' representing  more  Hian  50  per  cent. 


Philadelphia. 


DIAIDEND  RECORD. 

-r  share,  paid  .July,  1116. 


Total  a.ssets  .  . 
Fixed  a.“set.s  .  . 
('iilTrnt  as.sei.-i  . 
Ciirrenl  liabs.  . 
Net  work  cap.  . 
Reserves..  . 

P.  and  L.  Surplus 


BALANC  E  SHEET. 

1916  191.'. 

•At. 979, 171  $4. (SI  fisn 
i.93l.1.'.ti 
•.’.fif'l.t.'iS 
1,1.30,  )6  t 
974,79  1 
1.50,000 
611,001 


I  of  total  assets. 

(  A  PIT  \I,I/..\TH>N, 

•Authorized.  Issued- 
1‘iereriTd  Stock  $1. non, 000  JI.IOO.SOO 
C"mmon  .'Sti.i  k  ..  3,000, non  1.200,000 


90.9 
S63.4  11  i 
3i9.n:;7  1 
.".34,40  1  : 
703,0.'.  1  i 
2|9,fl9S  I 


National  Bridge  Co. 


t  APITAI.r/ATION. 

.Vuthorh;e.l 
.miiT'ii  Sto.  k  .  .  $.".o.o(oi 

I'uiiilr.l  Dehl. 

,  l.st  Mortgag.'  .S  F'. 


I.-S1|ed 

$.'.0,0'0(! 


llonAjs 


OP’FICERS  AND  DIRECTORS. 

(arfir<*r.s. — r.  M.  Melnt.\’re.  president; 
N.  J.  Dawes,  vice-pres.;  1'.  AV.  Lven.s. 
see. -treas. 

llireetors. - f.  M.  AleTntA're,  N.  .1. 

Datves,  G.  H.  Duggan,  A.  J.  Brown. 


Cockshutt  Plow 


Cockshult  Plow-  Conipany,  I.td., 
operate.s.a  plant  at  Brantford,  Onta¬ 
rio  for  Hie  manufacture  of  plongh.s 
and  controls,  through  stock  owner- 
sliip,  the  .\dain.s  AVagon  Company, 
Ltd.,  with  a  plant  in  the  same  ctiy. 

In  common  w  illi  oilier  agricultur¬ 
al  niacliinery  producers,  the  com¬ 
pany  experienced  lean  operating  pe¬ 
riods  for  many  years  prior  to  1925, 
Avhen  the  turn  in  the  fortunes  of  the 
Western  lariner  began  to  make  Its 
influence  felt. 

No  dividend.s  were  paid  on  the 
preferred  stock  for  several  year.s 
prior  to  tlie  Ireginning  of  the  current 
year,  when  a  distribution  of  4  p.c. 
wa.o  made.  .Arrears  on  the  issue 
now  amount  to  about  55  per  cent. 

The  balance  sheet  ha.s  been  main¬ 
tained  on  a  healtliy  basis  with  sur¬ 
plus  of  $116,142  and  reserves  of  $2,- 
410,000,  Avliile  current  assets  of  $2,- 
771,4.38  and  current  liabilities  of 
$380,162  Icave.s  net  working  capital 


fAPITAMZATION 

Authorized  I.s.siied 

Pref.  stoi  k.  .  .  .$7. .'00.000  $6, 46.', .000 

(.'oin.  sti)i;k.  .  .  7,500,000  .A.ooO.OOO 

OKP'ICER**  AND  DIRECTORS 
Officer.*: — Col.  It.  Gr.eksliutt.  pres; 
F'.  Perry,  vice-pres.;  .A.  K.  Briinnell, 
viee-pre.s.;  R.  A.  Mott,  trea.s.  and  gen. 
man.;  Edmond  Sweet,  sec:  F'.  .A. 

Ame.«.  asst,  see.;  G.  K.  AVedlake,  works 
man  :  'AA'.  B.  S<-are.  pur.  agt. 

Directors: — i*ol,  H,  (-ockshutt.  A.  K. 
Briinnell.  Brantford:  G.  .\.  Baker.  To¬ 
ronto;  F.  Perry.  Montreal;  Fid  ward 
Fitzgerald,  AA'innipeg. 

DIAIDE.ND  RECORD 


I'oiidrd  Debt. 

Outstand- 

i.e?  1st  Mortgage 
.s,  ]•'.  Bonds,  due 

Authorized,  ing. 

1910 . *10, no  1,000  $1,500 

OFFD  ERS  AND  DIREt  TORS, 
officers. — I.  B,  Tiidlioi.e,  president; 
Hiigli  Miinro,  vi'-e-piesident;  II.  C. 
1  111 n bar,  .secretary- 1 re,n surer. 

I liree.tor.s. — .T.  B.  Tiidhope.  Orillia. 
Ont.:  Hugh  Munro,  Alexandria,  Ont.; 
AV .  F’.  Heney,  T.  B.  Ileney,  Jlont- 
leal;  AA',  .1.  Sheppard.  AVatibaushene. 
(Jnt.;  .1.  H.  Ryan.  Montreal. 

STOCK  MARKET  RECORD. 

Pref.  .Sioek.  '"’oni.  Stoek 
A’eais.  High  Low  High  I.ow 

1920  .  90'.  7 

1921  .  6.)  '  6 

1911 . 

1913 . 

1921  .■ .  10  1 

191.5 . 


491 

10 

11 

415 


A'ears 

1920  .  , 

1921  . 
1912  .  . 

1923  .  . 

1924  . 
192.5  . 
1926  .  . 


Preferred  stoek 


Dominion  Radiator. 

Dominion  Kadiator  &  Boiler  Com¬ 
pany  Ltd.  Avas  formed  in  1121  to  lake 
over  the  .'Xinerican  Kadiat.'tr  Com¬ 
pany  of  Canada  and  Dominion  Radia¬ 
tor  Company,  and  operates  plants  at 
Brantford  and  Toronto.  The  com¬ 
pany  Is  coatrolled  by  the  American 
1  Radiator  Company  of  N.  J. 

The  oiitetanding  preferred  stock, 
amounting  to  $1,548,400  was  called 
for  redemptJon  on  September  I.  1127 
.ot  $101.75  a  share,  thus  leaA"ing  only 
the  issued  common  .stock  of  $Goo,- 
‘)Oo  outstanding. 


STOCK  AI-ARKE’I 


of  $2,390,476. 


A'ears 

1910  . 

1911  . 

1922  . 

1923  . 
1  924  . 
1925  . 
1916  . 


RECORD 

Pieforrcd  1 
High 


took 

Dow 


60 

.',0!- 


4  1'i 
40 


CO.MPABATIAK  EABNTNCS 


Acets.  written  o.f. 
Net  Earnings  . 
Pref.  dividends. 
Inventory  adjust 

Surplus . 

Ad.  prev.  surnluB 
Tran».  from  Cont . 
HhI.  ear.  forward 


'  —  Debit. 


1  iniG 

192.5 

1924 

1923 

1922 

1921 

1 920 

$305,450 

$313,506 

297,717 

$64,347 

61,671 

$98,636 

97.651 

$10,081 

$624,292 

$660,921 

15,789 

2,676 

98o 

10,031 

624,292 

660,921 

258,600 

64,650 

387.9(K1 

258,600 

2i>8.6C0 

484,875 

689.365 

46.8.50 

1 5.789 

■'•61,97i 

■386,915 

$248,569 

.>':i23.67.3 

176,046 

70.09-2 

54,303 

116.277 

8,192 

251,161 

575,4.31 

399,387 

oOO.OOO 

1 16.912 

70,092 

3 1,303 

1 16.-27T 

3.181 

251,761 

575, 133 

BALANCE  SHEET 

1926 


1925 


1924 


Total  Aasets . 

Fixed  .A»sets . 

Current  As»et.s  . 

tiurrent  T>iabililies.  . 
Net  Working  Capital. 

Reserve* . 

Surplus . 


$14,362,904 

7,511,971 

6,144,501 

380,962 

6,763,539 

2,400,000 

116,942 


$14,076,107 

7.618,319 

5,756,486 

141.015 

5,615,471 

2,400,000 

70,092 


$14,921,726 
7,761, .577 
0.4.53,73.5 
1.00’2,423 
■  5.451.212 
2.400,000 
54,303 


Gould’s  Pumps. 

Goulds  Piimp.s  Inc.  forniorly  the  j, 
Goulds  .Mannfacturiag  Company,  op¬ 
erates  a  plant  at  Seneca  F'alls,  N.Y., 
tor  the  manufacture  of  pumps. 

Operations  of  the  company  have 
been  consistently  good,  t-amings  oB 
the  common  stock  for  the  pa.st  4 
years  being  show'n  at  in  1123; 

10.85',;,  in  1924:  19,08%  In  1925;  and 
22.67%  in  1926. 

'I'he  balance  sheet  is  an  excep¬ 
tionally  strong  one,  showingesurplus 
of  $1,363,778  with  a  depreciation  re¬ 
serve  of  $1,177,569,  while  current 
as.sets  of  S2,51!».172  and  current  liaii- 
llities  of  $386,758  leave  net  Avorking 
capital  of  $2,132,414. 


Canada  Machinery  Co. 

Canada  Machinery  ('orporation. 
Ltd.,  operating  plants  at  Galt  and 
Hespeler,  Ont.,  manufactures  Avood- 
working  machinery  and  machine 
toohs. 

For  the  year  ended  January  3i, 


Old 


Durham 

RYE 

Finely  Matured 


Royal  George 


Blended  in  Canada 
From  imported  Scotch  Malt 


Royal  Arms  Gin 


DOMINION  DISTILLERS 


LIMITED 


120  St.  James  Street 


MONTREAL 


a 


iii£  Financial  iiiviiib.  Montreal.  llwEiviler  2,  1^2/. 
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Steel  and  Eqmp'nent  Companies 


mingfton  ■Baltimore:  'Sir  John  Oibaon.  i  Cowana,  Toronfo;  H.  H.  Ponco 
D.  H.  Dpwar,  Hamilton;  Itobart  York. 


Improving  Conditii'ns  for 
Canadian  Car  &  Fpundry 

I’rtilroads  Have  Keen  in  Market  For  More  Equipment  During  Cur¬ 
rent  Year — Frture  Operations  Should  Reflect  Entry  Into  New 
Field — Balance  Sheet  Maintained  on  Healthy  Baris. 


<';in:niian  imt  &  Foundry  Com- 
I.td.,  wiiich  conlrols  Hiroush 
owneM'shlp  of  ('aiiU;i!  stru’k,  Cuiiti- 
(liiin  Stool  I'oundriof;.  Ltd.,  and  Pratt 
a:-  Lotchwortli.  (  o.  Linilffd,  oporatOH 
oar  l)ui!dine  idants  and  foundrios  at 
Montroal  il  plants),  Ainhor.st,  NS.. 
Wollaud.  Hrantford.  and  Fort  Wil¬ 
liam,  Ontario.  Tho  company  ha.s 
hitherto  horn  dopondent  for  the  bitr 
hulk  of  its  plant  upon  tho  demand 
for  rolling  stock  from  the  Canadian 
railroad.s,  thus  operafiops  have  been 
of  ,a  generally  erratic  (diameter,  rail¬ 
road  hnsiness  heing  of  a  distinctly 
fonst  and  famine  character. For  sev¬ 
eral  year.s  uj)  until  the  beginning  of 
the  enrrenf  period,  ordor.s  for  equip¬ 
ment  have  been  more  or  less  (Psap- 


Mrt  Prnfit*  .  .  . 

Oond  IntPrPKt . 

Ops,  for  Deorppiation 
Other  InterJ'i.t  .  .  . 

I.rsi*  on  Tn-oks . 

Net  Karninmi 

find  Hurnhie  for  year 
Add.  previoua  a'lrphis  . 
Balane-  carri'  d  forward 

»-  I.or.1 


fOVPABATIVr  E.lBMNtiS 

1326  1  92.5  1921 

•.*46. •’37  $608,915 

81.100  99,4.90 

67.098  95.979 

5.5,624 


$nM09 
81 .600 
56,003 


1923 

$142,888 

104,100 

97,994 

.59,417 


1922 

(9  months)  / 

•*79.-94 

10-,6.53 

72,470 

16,517 


$602,9‘. 

81,Br,e 

13.5,628 


*197,5.25  9.‘.S,382  •1!8.013  •306,374  422.674 


139,134 

108.155 


3.'6.r6> 

1.30,134 


♦1.-I3 

.356,669 


422,674 
11 6,. '100 


The  balance  sheet  of  the  company, 
despite  inroads  on  surplus,  has  been 
maintained  on  ii  healthy  basis  pro¬ 
fit  and  loss  balance  being  shown  at 
l!t0,20!)  and  reserves  at  the  sub¬ 
stantial  figure  of  $7,178,935.  Current 
assets  are  shown  at  $5,647,290  and 
eiirrent  liabilities  nt  $1,469  86.3,  leav¬ 
ing  net  working  capital  of  $4,177,427. 
The  outstanding  balance  of  6  p.c. 
scrip  amounting  to  $675,292  Is  due 
for  redemption  on,  December  21th  of 
tills  year,  and  the  balance  sheet 
shows  tho  sum  of  $370,604  already 
set  aside  for  this  purpose.  The  com-  ( 
pany  has  a  substantial  claim.  ' 
amounting  'to  $4,000,000  against  the  ■ 
P.S.  Government  for  war  repara¬ 
tions,  and,  if  this  claim  is  favorably 
received  the  balance  sheet  .of-  the 


Total  Arpeta.  . 

9'lxrd  Aapetp . 

Current  Asp.*tp . 

Current  Liabliiti-p. 
Net  Working  Capital 
Reservrp 

Capital  and  Surp . 


BALANCE  iSDEET 

1926 

. . .  $6,464,341 

.  .3,296.998 

.  2,829,285 

.  1,914,814 

.  914,451 

.  1,021.790 

.  2,167,737 


19‘25 

$4,649,096 
.3,274,473 
1.022,03  I 
122.'^06 
999,327 
966,67  4 
2.198,716 


1924 

?6.I81.68’ 

3.277 .3»:0 
2, .543,411 
1.229,901 
1,313,510 
945.331 
2,396,250 


British  Empire  Steel  Shows 
Improvement  in  Operations 

Constituent  Companies  Show  Sound  Growth  in  Bunner-  -Benefit 
From  Government  Mcarures  —  Winding  Up  of  Dominion 
Steel  is  Yet  An  Issue — Recapitalization  Prcposals  Defeated 
During  Year. 


pointing  and  earnings  of  the  com-  company  will  benefit  accordingly. 


my  have  reflected  thi."  state  of  at 
'■airs. 

During  1923  and  1924  earnings 
\'erc  comparatively  substantial  and 
ihe  iiayment  of  arrears  on  the  pre¬ 
ferred  stork  was  commenced,  divi- 
df'Uds  bein.g  brought  to  date  at  the 
rn(i  of  l!'2.>.  although  at  the  sacrifice 
of  a  substantial  amount  from  siir- 
I'lns  ill  the  latter  year.  Oiniratinns 
!or  the  ye.3r  ended  September  3nth. 
1926.  al.sn  resulted  in  a  sizable  defi- 
eif  after  payment  of  preferred  divi- 
(Icnd.s, 


At  the  end  of  last  year  the  com¬ 
pany  derided  to  extend  operations  to 
ineluile  the  mamifactiire  of  aiitonio- 1 
bile  franics  and  was  promised  .sub-  | 
stantial  contracts  from  the  f'hevro- 1 
let  Motor  Far  Company  of  Canada. 
Owin 


The  definite  Improvement  in  the  various  industrial  centres,  and  re- , 
fortunes  of  British  Empire  Steel  •  dhctlon  of  freight  rates,  operations 
Corporation  con.stitiited  companies:®^  constituent  companies  during 
i  which  h.as  developed  during  the  cur-  current  year  are  reported  to  be 
rent  year  has  been  somewhat  mar-  |  ^  substantially  more  faiorab'.e 

I  red  by  windlng-iip  proceedings  '  basis  than  In  1926  when  very  con- ; 
against  Dominion  Steel  which  are  i  slderable  improvement  was  shown 
Btlll  pending  before  the  courts.  The  i  1!*25.  Operations  of  Domln- ‘ 
National  Trust  Company  has  been  '  Iron  &  Steel  in  1926  re.snlted  in 


cd  that  this  business  will  .serve  in 
taking  up  u  substantial  part  of  the 
slack  in  the  plants  when  equipment 
business  is  dull. 


f  AXAIIIAN  <  AB  HH  NDBY 


Profit. 

$  711,826 
2.56,389 
1,928.312 
2.1.30.188 
209,266 
1.188,8.53 
1.515.712 
2.993.471 
4.617,390 
2,572,884 


;  -  InriufliriK  arroai--. 


Timrs  Pond  Siam  on 


5  8.1 
1  80 
0  It 


0  SO 
’  1 .  10 
I  1  00 
10  03 
*  7.82 
Ml  90 


Nf'l  beforo 

fvpt  l»pfor#» 

Pref.  ! 

Bond  Int. 

I.)i 

vidonds  I.'>ivid'*nds 

$ 

r»9,8«0  1 

?  .523,000  • 

145,611 

:t29,77I  X 

918,750  $ 

!.:!.56,.31:t 

1. 

,121.221  .T 

787.500 

1,75)4,.S8R 

I, 

,4'27,.571  X 

*  176, .5.31 

* 

,’86.632 

*  17G.947 

802.396  T 

2,100,000  • 

098,912 

.5.30,397  X 

666.260  • 

2.124.702 

1 ,887,685  X 

656.250 

:i.9orL827 

3,2.52.609 

'  262,500 

2.105.271 

1,413,009 

Enrn  on 

1 

f.-of.  Stock 

Com. 

(  om. 

Sleek 

H. 

L. 

.  H. 

00 

73 

40 

ro 

1  •  58 

9  01 

97 

831. 

11  14 

.87 

63 

57 

:  4r» 

79*( 

)  1-2 

43 

t)  29 

101 

67 

71 

15  13 

10!) 

82 

72 

r,  or 

92 

19«j 

1  381* 

11  .31 

8!) 

49'. 

!  46'. 

however,  been  given,  and  the  appeal 
I  will  doubtless  be  pade  in  due 
I  course. 

I  In  the  meantime,  directors  of 
British  Empire  Steel  submitted  a 
i  plan  for  capital  reorganization  to 
I  shareholders  providing  for  the  ex- 
i  change  of  SVi  shares  of  new  no  par 
j  value  common  stock  for  each  share 

_ :Of  1st  preferred  outstanding;  l-lOth 

*’336’.72i !  ol  a  share  of  new  no  par  value  com- 
902,574 
586,632 
2,992,396 
116,853 


furpliis 
or  Year 
465.140 


Total  Vis(ti  (’ 
S  29.3  78.070  « 
29.249.120 
31. (ill, .116 
33.681. 


K  1  ) 


31. 


r. 

C urr.  Taiab**. 

('apital 

.647,290  S  1,160,864 

S  1.177,426 

.648.497 

701,508 

4,946,98» 

.130.077 

1 ,360.59:1 

6.770.081 

.ri07,697 

2,67.3.1:16 

6.8:)4.261 

.870.998 

681,831 

6.1 89. 1 67 

;I00,807 

1  .-58.5,073 

6,775,734 

,720,184 

12,219,602 

8,500,-582 

?rrip 

Si  rp.  and 

Property. 

67 ’>,292 

$2,862,689 

$  22,9.54,205 

,813,980 

.3.322.180 

23.188,774) 

980,3-13 

1.846.466 

23,136,073 

,•5:81,822 

1,t».38,626 

23.137.228 

,481,689 

3.r,09,6:i2 

23.203,1,58 

,053.768 

1.184,598 

23.227.729 

7.208,171 

23,263,191 

mon  for  each  share  of  2nd  prefer¬ 
red;  and  ]-30th  of  a  share  of  new 
new  no  par  5'alue  common  for  each 
o’9m’io9  ■  "bare  of  existing  common.  This 
Tit isiooy  i  would  mean  the  issuance  of  346,623 
;  shares  of  new  common  stock,  and 
:  authority  was  also  asked  for  the  au- 
.  stock  I  thorlzation  of  1,000,000  shares.  By 
reason  of  the  fact  that  2nd  preferred 
shareholders  held  the  balance  of 
power  and  that  these  were  appealed 
to  successfully  for  proxies  by  Na¬ 
tional  Trust  Company  to  vote 
against  he  proposed  plan,  the  scheme 
failed  lo  gain  the  necessarj’  share 
vote  and  was  abandoned. 

By  reason  of  improved  industrial 
conditions  prevailing  throughout 
Canada,  and  also  the  granting  by 
the  Federal  Government,  as  a  re¬ 
sult  of  the  Duncan  Commission  of 
Increased  protection  In  some  lines. 
1  assist" 006  >o  marketing  coal  through 


I.  ! 
.•13  ' 

.10  I 

36 1 4  : 
20  I 
18!  j  1 
16 
29 
28 
1814 
17 

Net 

T#ng..Aii!iet3. 

$  7.665,209 
8,130.349 
8.985,120 
8,,'I8.5.899 


8„594.957 

10,012,353 


Dopredat. 
$  6, .506, 455 
6,104,455 


the  establishment  of  coke  ovens  at'  1926  .. 

gTOTK  MABKET  BEC'OBD 


the  production  of  4:!8.]O0  tons  of 
coke  as  against  289,345  tons  in  1925; 
249,800  tons  of  pig  iron  as  against 
201,795  tons;  260,000  tons  of  steel  ! 
ingots  as  against  251,669  tons;  81,-  ! 
124  tons  of  rails  as  against  73,912 
tons;  and  131,688  tons  of  other  steel  ' 
products  as  agralnst  114.027  tons.  At  i 
the  same  time  Dominion  Coal  Com-  i 
pany  also  enjoyed  a  favorable  year, 
shipping  more  coal  up  the  St.  Law-  j 
rence  than  during  any  other  year  ; 
since  1914. 

CAPlTALtZATIOX.  ' 

Authorized.  r!:.«ued 
1st  Pref.  Stock  $40,000,000  $  8,032.100 
2n(l  Pref.  Stock  75.000. oon  ,57.350.O(ii) 
Common  Stock..  75,000,000  24,460,000 

Funiled  Debt. 

None. 

OFFICERS  AND  DIRECTORS. 

Officers. — R.  M.  AVoIvin.  pres.;  Sir 
Newton  J.  Moore,  vice-pres. ;  J.  E. 
McLIng,  vice-president  in  charge  of 
operations:  S.  C.  Cameron,  sec.-treas.; 
W.  A.  Doig,  asst.  See. 

Directors. — R.  M.  AVolvin,  Hon.  C. 
P.  Beaublen,  Hon.  J.  P.  R.  Ca.sgrHin. 
Hon.  L.  C.  Webster,  Montreal:  Sir  N. 
J.  Moore,  Sir  Trevor  Daw.son,  London, 
Eng.:  J.  E.  McLlng.  .S.vdney,  N.S.; 
W.  D.  Ross.  Toronto:  I.ord  Inver- 
nairn,  Glasgow,  Scot.;  E.  W.  Ros.s. 
Quebec:  O.  F.  Downs.  R.  F.  Hoyt. 
New  Y'ork.  I 

DIVIDEND  RECORD. 

First  Prof, 
Stock. 

1921  .  .*7.00 

1922  .  7.00 

192.3 .  7.00 

192  4  .  1.75 

i?'r 


4.829,655  i  1924 
4.448,855  I  1925: 
4,078,055  1926. 


1  r.i..I  .  ..nn,.n  .-to.  k  ..i.l.staiiiliii(:  liavr  been  unrhangril  during  period  at  $7,500,000  ; 

Canadian  Locomotive  Co, 


Locomntivo  |•nmJ.,■llly  ciirreiil  a.ssets  of  $1.3.58.603  and  cur- 
.•'  idaiit  f.ir  the  build-  I  "fnl  lialiilitie.s  of  only  $348,337.  leav- 


iiet 


266. 


Funotioii  Sb’i'k 


6 '-5;, 

.S.  F 


K.'ll  till 
0)1;  I'ati';;  .-i 

iiv;  of  lopomofivcs  al  Kiiigstori.  On- 

l, 'irio.  Hy  reason  of  e.xtrenioly  lim- 

ited  demand  for  ail  eqiriunenl  iiy  tho 
I'anarliaii  railroads  .since  I9L>1.  oper- |  |•rr■frl•rra  sin.-k 
•ilion.s  of  tile  company  slneo  then; 
iiavo  been  generally  unfavoralile.  [ 

Diirin.g  tlie  ye;ir  I!i26  tlie  company  j 
v.cnt  into  Hie  iiianiifaeture  of  min-| 
iiig  ni;ieljiii(  ry,  .-md  it  i.s  hoped  that  j 
ill's  ileparlnieiit  will  result  in  morel 
stable  e:irn:iig  power.  In  addition  [ 

IK  rally  prosperous  eonditions  { 
ilirnughout  tlie  country  and  iniprov- i 
iag  operations  for  railroads  slioiild  i 
l•|'sult  in  ;i  grciiter  demand  for  the  ! 
aiaiii  ouiput  of  Hie  eoinp:uiy's  plant,  j 
I'rofits  lor  Hie  IS  months  ended  , 

December  31.  1926,  amount  to  only  j 
SIT. .53 1.  Iliis  eoiniMirin.g  witli  $268,078; 
lor  the  12  iiiontlis  endeii  .lune  30,  j 
192.5,  and  $.5!i!i.672  for  Hie  preceding  | 
fisciil  ye;ir.  The  dividend  on  Hie  j 
preferred  stock  of  Hie  eoiiipany  lias  j 
li(  ('ll  paid  re.gularly,  liiit  iKitliing  has 
lii'cn  piiid  on  Hie  common  since  the  i 
lie.ainniu.g  of  192.5,  | 

liespile  cniitinued  adver.so  earn-  j 
ings  records.  Hie  balance  sheet  has  | 
liceii  uuiiiitaiiied  in  a  eonipitratively  ^ 
iKaltliy  condition.  .M  Hie  end  of 
iieeember  last  year  surplus  amount-! 

( Il  lo  $630,7.58  and  reserves  lo  $413  - j 
V32.  a.gainst  whieli  there  is  a  good-  ; 
will  item  among  tlic  assets  amount-  j 

m. g  to  $1  1)00.000.  ' 

l.iquid  position  was  strong  with  ’ 

4  O.MPAR.VTIVE  EABMNGS 


Net  Profit* 

I  Depreciation. 

I  Honri  Interest. 

'  Bond  Uiscuunt 
'  Net  Earnings 
;  Pref.  Dividend! 

I  Surplus  .  . .  . 

Add.  previous  surplus 


first  Prrferrf'd 

Second  Preferred 

r*  iboimnn 

High  Low 

High 

.Ixjw 

Hizb 

Low 

62  '  56 

40 

19 

It! 

7 

60 

39 

.  18 

ir$ 

6 

73  .52 

26»* 

12 

10 

.3 

b7«,i  22 

17 

r.«* 

6 

2 

36U  22 

14«t 

5 

4'. 

30  9 

10»A 

1 

3’i 

’4 

COMPABATIVE  EABNINGS 

1925 

1921 

1923 

1922 

1921 

$923,775  $4,144,346  $6,917,275 

M.416.4.51 

i.irz.si.-. 

1.112,515 

3.627.799 

T..501.I78 

1,948.496 

1,910,269 

1,676.906 

1.181.682 

75,850 

68,20.5 

*2,212.586 

1,353,3.57 

1,612.570 

1,7;)3.691 

working  capital  of  $I,010,- 1 
4AriTAI,I-/,ATION,  j  Deficit. 

Autliorized  Issued  I 


145,0.33 
•4,411.131  •2,357,619 
•1,226,688  1,031,031 

•6, 738, 019  •1,326,588 


1.. 346.524 
6.833 
1.024.198 
1,031,031 


1,344,299 

268,271 

755,927 

1,024.198 


$1.. 50(1,000  $1,500,000  I 

2,00.-I..l00  2,000.000 'fix.Jd-ASl'ts 


Assets . 

.  Current  Assets  ..  .. 

I'linrird  Debt.  '  Current  Liabilities. .  . . 

(JutstanJ-  1  Net  Working  Capital . 

Reserves . 

Surpiu.s . 


ing. 


Authorized 
1st  .Mortgage 
Gobi  Uoiids. 

1951  ..  .  .$2.00(1,000  $1,309,809 


BALANCE  SHEET 

1925 

.  $1,59,989,666 

.  1.34  ,,349,964 

.  17,570,658 

.  8,033.105 

.  9,537,.553 

.  1,832,912 

.  21,784,870 


1921 

$157,116.1.33 
1,35,266  918 
17,848,918 
4.729,290 
1.3.1 19.628 
1 .370,577 
21.784.870 


19'23 

$t59.-209..3.56 
134  ,•201. ,384 
21.1.V2.9.34 
4.348.203 
16.804.731 
1.410.945 
22.81.5,901 


Nova  Scotia  Steel  and  Coal. 


4»l'FI«EU.«i  AAU  niRECTORg.  I 

Officers.  —  AVm.  Harty.  president  | 
■and  <  liairiuan:  Win.  (‘asoy.  vjre-pre- i 
sideiit  and  gener.nl  manager:  G.  W.  ' 
D.'il.v,  socretar.v;  .1.  Fournier,  ire, 'is-! 
(I  rev.  j 

I )i l  ectors.- - IVni.  H.nrt.v.  \Vni.  Ca.se.v,  j 
Kingston,  Onl..  It.  W  .I.eonard.  St.; 
( 'athariiirs;  I'.  (',.  \\*allace.  Dills- 1 

linrg;  Cornelius  Eerni ingh.ain.  Kings- 1 
ton,  Ont.;  II.  I-'.  Osier.  Winnipeg;  W.  * 
I,.  Malllicw.s,  .1.  1''.  M.  Stewart.  Tor- ■ 
onlo;  W .  I,'.  Angus,  .Monti'eai. 

S’l’tlCK  MARKET  RIK'ORn.  1 

I’ref.  Sloek.  ('oni.  Sir 


CAriTALI/.ATION. 

Aulhorizeid.  Issued. 
Preferred  Stock  $1,030,000  $  1. 000.000 
Common  Stock  .1.5.000.00.)  15,000.000 

E'undril  Debt. 

Outstand- 
.\)itliorlzed  ing. 
59e  Isl  Mortgage 
S.  Tt.  Ronds,  due 

1959 . $6,n0O,000  $5,227,906 

6%  I’erpetu.al  Pe- 

bcnttirc  Stock  .  5,000,000  4,987.500 


OFFICERS  AMI  DIREICTORS. 

See  British  Empire  Steel  Corpora- 
tiOD. 

niVlREMI  RECORD. 

Preferred  Coninion 


A'ear.o. 

1920  . 

1925  . 

1926  . 

No  statenientf 

1920  and  19'J.5. 


availal)ie  lirlw< 


COMPABATIVE  EABNINtlS 


1921 
19  25 

1926 

1927 


60 


1920 
.1  921 
I92'i 
1923 

1921 
19  2.5 


ilig'li  I/o_w  High  Low ,  Inn-rest 

T-**  J  Rank  Int^'rrat . 

J  Int.  on  Bosro  Balance  duo 

Reeervof*  .  . . .  . 

I  Strike  Expen'so.  . . . 

Net  Earningi*  . 

Prof,  dividends. . . 

Common  Dividends . 

Surptua  for  year . 

1  Ada.  prevnoua  Burplu.« . 

;  Loss  on  Wabnna  ore  ... 

■  Balance  carried  forward. . . 


>0 


i.>.)  SM 


192r> 

‘  Net  Profita  . 

. . .  t>0r).20M 

.  i.=..Rf>r» 

. r»5,Rri9 

.  .'50().t>00 

.*.*  .*!  !.*  *.*  .*.*  !.*  .*! 


Bi V I DKiX n  n I :roRn. 

,  rref4>rred.  Common 


1025 
$118; 

(U  0,884 
18,582 

r.oo.ooo 

1, -4  28  ,'100 


1,. 330.527 
90.3:»0 
730.104 


1020 

0  $2.37fi.08fi 

60r>,006 


561,582 

1.209.407  ' 
1 70,000 
7.50,000 
289.407  , 
2,726.462 


1,039,327  3,015,869 


-Lofs. 


BALANCE  SHEET 


Pri  4ti* 


I  . 

Hi  pH  JpH  n  St . 

Sit.k^rj.  Ft  nd . 

\4‘t 

I  >i\  ifif  twis . 

Surplus . 

Adfl  previous  sur]i)us. 
Halanrc  rarrif  d  f('r\vard. 


?  17.531 
100.000 
J.'’.M.OOO 
22. '00 
»20f).<69 
I, 57,500 
’►307,46!* 
998.227 
6:30.758 


jr2.5 


$231  ,.569 
100,000 
ro.ooo 

1.5,000 

26.569 

145.000 

’*'81,992 

1,080.148 

998,227 


J  Trdal  .Assets 
.  Fixed  Assets 


$599,672 

PO.OOO 

i5;ooo 
494,672 
185,000 
272  If  7 1 
807,377 
1,080,148 


% 

’,402  c  *76,300 


90.000 

1.5,000 

*97..S98 

186,000 

♦282,598 

1,089.975 

807,377 


90,000 
1 5,000 
•181,800 
265,000 
•446..300 
1.536.275 
1,089,976 


Current  Asseta  . .  . 
,  Current  Liabilities 
Net  Working  Capital. 

'  IlCRcrvf's  . 

Surplus . 


1926 

$31,520,269 
27  716.221 

3.0:11,804 

651.011 
2.1  *<0.793 
380,220 
730,104 


Dominion  Iron  and  Steel  Corporation 


1S25 

$3'Z,l!>.i.606 

Z8.046.031 

2,817,23.3 

88.3.1:13 

1.!>31,102 

208,842 

1,33!*.326 

i 


llcfiei!. 


Total  .\ss('ts . 

I'(vd  A-wL  . 

Ciirrmt  Assets . 

Curnnt  Liabi'itirs. 
Net  WiirkitiK  Capital 
Real  rves . 


CAPITALIZATION. 

Ailthcrlzed.  l.ssued. 
Prefyrred  StO('k  $.6,000,000  $.';,000,030 

Common  Ftock  .  .37,000.000  37.000,000 


rAI.A\(  E  SHEET 


If26 

f  6. 422,827 
3.801,137 
1,358,603 
348,337 
1,010,266 
413,7.32 


1E25 

.'6.682,421 
3.7C.t,;126 
■  1.6S2.47‘J 
.382.739 
1.309, 740 
301,458 


1024 

$7,033,461 
,3,692.094 
3.045,097 
1 ,678,024 
1,367,073 
175,289 


1024  . 

192.) 
1926  . 


I'ROFIT  AXn  LOSS. 


Since  the  Year  1 85 7 

Joseph  E.  Seagram  ca»  Sons 
Limited  have  been  dis¬ 
tillers  of  fine  whiskies.  The 
original  formulae  which 
made  Seagram’s  Whiskies 
famous  have  constantly 
been  maintained.  The 
purest  of  water,  carefully 
selected  grains  are  used  ex¬ 
clusively  and  all  Seagram’s 
Brands  undergo  a  matur¬ 
ing  process  in  individual 
oak  casks  which  guaran¬ 
tees  an  unchanging  flavor 
and  quality. 

SEAGRAM’S 
RYE  WHISKEY 

JOSEPH  E.  SEAGRAM  &  SONS  LIMITED 

WATERLOO,  ONTARIO 

DISTILLERS  SINCE  1857 


102,3 


Funded  Debt. 

Gut-stiind- [  Eafiiing.s .  $.308. :f0 

.\\ithori/.':*l  iug.  I  Dcpreciatifiu 

l.*t  Mortgage  Bend.-.  i.Rond  Interest . 

(lue  1020.  .  .$  8,000.000  $  .l.ljO.OOOj  Dise..  on  bonds  written  off. 


00') 


Lake  Superior  Corporation 


National  Steel  Car  Corporation^ 

Natioiiril  Steel  Far  Forporation  ie.aves  net  working  capiital  of  $1,02C.- 
Uid.  opm-ates  a  plant  at  Hamilton,  |  405.  j;.vp,,r.„,,2^TiON 

Ontario,  i ii aim faet tiring  rolling  stork  |  Authorized  and  Issued 

...  ,  ,  Common  slee.k.  .  .  lOO.OOOshs 

for  rajlronds  anti  al.so  motor  trucks.  i 

In  coinmon  with  other  companie.^ ; 


_  ,  Con.  .Mort.  .S.  F. 

Rond.s.  due  1939  20,000.000  11,674,253' 

OFFICERS  AND  DIRECTORS.  ) 

Bee  Rrittsh  Empire  Steel  Corpora¬ 
tion.  / 

STOCK  MARKET  REt  ORD.  S 

'.  Pref  Stock.  Com  Stock 


Years. 
1921  . 
1932  . 
1923  . 


High  Low 


SO 

S2’i 


64  'i 
70 


High 

19 

40 


I 
33 
2IVz 
21 


Deficit 

Int.  on  Inter-Co.  bal . 

Loss  for  j'ear . 

nALANCE  SlIF.ET 


192.3.  I 
.$68,020,04  1  1 
.  47.4.39.139  1 
.  10,781,645 
.  4.46S.4SJ 

.  6.313.182 

682,381 
429,647 


Funded  Debt 

Authorized  Oiltstand- 

(i(»pe  Hide  lit  upon  railway  equipment  j  Mortgage 

(xmtraets  for  the  bulk  of  their  pro-j  Bonds . $.3.n.io,000  $1,360,000 


STOCK  M.4RKET  RECORD 

Coiiimou  stock 
Yoai'h'  High  Low 

1921  .  3  It, 

1922  .  17  1.-. 

1923  .  20  >4  131, 

l‘'2t . f  14  »i  11 

1925  .  15  .5 

1926  .  10H  .3 

OFFICERS  AND  DIRECTORS 

Officers: — It.  J.  .Magor,  pres.;  Do- 
'  nald  Symington,  vlce-pres.;  C.  W. 
1  .\da)ns  and  Van  HassOII  asst,  see.- 
I  trea.M. 


DOMIMOS  CO.VI.  ro. 

CAPITALIZATION. 

■Authorized.  I.ssued. 
Preferred  Stock  $3,000,000  $  3,000.000 
Common  Stock  15,000,00.)  1.3,000,000 

Fiinde^  Debt. 


fits,  oiieratioirs  during  i-ecent,  vears. 

(lefieils  ofier  charges  being  the^rule 
rather  thau  Hi:.'  exceidion.  During 
ihe  l!»21-22  and  1024-25  fiS'eal  per¬ 
iods  operating  losw-s  before  charges 
wei>5  trliown.  ' 

Tlie  lia’tni'CP  sheet  of  the  winpany 
is  shown  in  good  shape,  capital  anil 

<iiri)lus  Iteing  revoa'lcd  at  $2,164,732,  nald  Symington,  vlce-pres.;  c.  w.  |  evn«iy|/xy  STi’ii'T,  TORPOR ITION. 
i,,,‘rt  ciaH01l  reserve  at  •?«;r*7.040,  j  A(iam  and  .).  Van  HassOil  asst.  '  * 

'.ihdle  currents  a^-'sets  or  $Z.(.t*.08b|  ui,.cotois:— Itcbert  .r.  Magor.  chair-  Authorized.  Issued. 

i'.nd  current,  liabilities  of  $1,715,631  tnan  of  board,  Montreal;  Donald  Sy- J  Preferred  Stock  $50,000,000  $7,000,000 


Outstan'i- 
Aiitt)f>rlzed  Ing. 
l.st  Mortgage  S.  F. 

Bonds,  due  1910  $7,000,000  $4,978,500 

OFFICERS  AND  DIRECTORS. 

See  Britlah  Empire  Steel  Corpora¬ 
tion. 


Total  Assets . 

Fixed  Asset.s . 

Current  Assets  . 

Current  Lialiilitbs  ..  .. 
Net  Working  Capital  .. 

Reserves . 

Surplus  . 

Common  Stock . 

Funded  Debt. 

None. 


OFFICERS  AMi  DIRECTORS. 

See  British  Emp 
tlon. 


CO.NSOLIIl.VTKI)  PIPK  TO. 

CAPITALIZATION. 

Authorized.  Issued. 
Preferrexl  Stock.  $200,000  $200,000 

Common  Stock  ..  6.000  shs.  6,000  shs. 

Funded  Debt. 

None. 

OFFICERS  AND  DIRECTORS. 

J.  H.  Sherrard.  president;  R.  W. 
Mitchell,  vice-pre.'.irtent;  It.  H.  tVil- 
Ilamson.  G.  A.  Ross,  i‘.  K.  .loubert, 
H.  P.  l.undin,  J.  L.  Apedaile,  J.  L. 
MeSweeney. 


8  46.562  ! 

779.321  i  'T^ie  Lake  Superior  forporation 
1  17.976  controls  the  Algoma  Steel  forpora- 
631,343  Ltd,  operating  a  steel  rail  mill 
1  at  Sault  Ste  .Marie,  Onit,.,  C'annelton 
Foal  Fo.,  Ltd,  Lake  Superior  Foa! 
Fo..  Algoma  Eastern  Rly  Fo..  and 
xMgoma  Centra'!  &  HU'd.son  Bay  Rly. 

Operation^)  of  aid  the  sub.sidiaries 
hn've  been  uiiis.atl.sfactory  for  many 
years,  no  i-nterest  having  been  paid 
on  the  income  bonds  of  the  (.'orpora- 
43.000.  )0 )' tion  since  1920. 

Algoma  Steel  Corporation,  the 
i  princtpal  constituent  company  has 
.«.howTi  a  satisfactory  growth  in  busi- 
Siccl  Corpora- 1  ness  during  recent  yeai's,  oi>erating 
profits  for  the  yea.r  ended  June  30th. 
1925,  at  $731,758  revealing  a  substan¬ 
tial  increase  over  the  figure  of  $393.- 
146  for  the  1925-26  fLscal  period. 
Orders  for  rallis  from  the  railroads 
during  the  current  year  to  date  have 
been  comparatively  heavy  and  a  fur¬ 
ther  degree  of  improvetnent  seems 
probable. 

During  the  current  year  the  rail 
mill  ha(S  l>eea  converted  so  as  to 
allow  of  the  production  of  a  widgr 


r;iiig('  of  Irngths.  and  tliis  lias  ro- 
.'-•u’.trd  iu  the  afqir.sition  of  an  added 
volume  of  bus!nes.s. 

IINDED  DEII'I'. 

()iif.<tand- 

,  .  .\(itb(..;izc(l  ing. 

1st  .M'.rtgago  and 
Col  lateral  Trust 

Bond.s  due  19  1 1 .  $  lO.O'lU.fiiO  $5,278,001' 
Non-cumulat ive  lii- 
i-oitie  Bonds,  (1(10 

1929 . ■■  ..  ..  3.000.(1(1"  2.:i  15.S.5') 

DKFIC:i:iiS  AM)  DlltlUTORS. 

Offiecl.s. — W*.  H.  I’linninghani,  pro- 
.sident:  .1.  \V.  Gemniell,  vi((e-president 
and  treasurer;  Alex.  Taylor,  vice- 


president  and  secretary;  \V .  <”.  Franz. 
\  iee-presideiit. 

Directors.  —  \V.  If.  CunninglKoi. 
Philadelphia;  W.  C.  I''ranz.  J.  W. 
Gemmell.  J.  1).  .lone.s.  Sault  St<  . 
.Marie:  H.  I .  Underliil I.  South  Orange. 

Sidney  Mason,  It.  r.  Coleman. 
T.  f).  AVood.  R.  AV.  Child.*.  Phil.adel- 
pliiii;  I'’.  O.  Harris,  Cannclton.  A\’'.A'a  . 
.Alex.  Taylor,  R.  H-  Smith.  Toronto. 
STOCK  .M.ARKKT  RECORD. 
I'hiladclphla  Exchange. 


Years. 

High 

Low 

1920 . 

.  22 

7 

1921 . 

.  10 

5  "*4 

1922 . 

.  12’-, 

K0  23  . 

.  Ill’, 

2  3*4 

1924  . 

1925  . 

8 

1926  . 

.  1’» 

COMPABATIVE  E.\BMNGS 


Net  ProfiU" . 

Bond  Interrst. 

Net  Iiic'ime 

Acid.  prev.  Surplus  . 

Dal.  car.  forward.  . . 


•926 

S2.‘'6,267 


967,60! 

95'9.973 


1925 

$•280,068 

•26.3.00" 

16.168 

t'5i,4:)8 

967,606 


1924 
$260,179 
•26:),  "0" 
3,721 
955,1.59 
951 .438 


1923 

$270,978 

263,900 

7,078 

948,081 

955,159 


1922 

$290,296 
263,900 
26,396 
92 1 .685 
948,081 


1021 

$226,9.50 
263,000 
•:)6,950 
958,635 
921 ,685 


1920 

$432,806 

402,533 

30,27:1 

928.362 

958.635 


-IKficit 


Total  Assets.  .  . 

Fixed  Asset.s . 

Current  .As-sets  . 

Current  Liabilities  ... 
Net  A4'orking  Capital . 
Surplus  . . 


B.ALANCE  .SHEITT 

1926 

$48,812,811 
.  99.476 

352,21.5 
60,601 
201,64  4 
959,973 


1925 

$48,832,464 

99.140 

467,404 

72.591 

394,813 

967,606 


19-24 

$48,927,840 
99,123 
519. .556 
67,485 
452,071 
95l,4;)8 


V 


Textile  Companies 

Montreal  Cottons 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1927. 


I  ■■  i  Belding,  Corticelli  Ltd.  I  Directors. — Frank  Stanfield,  Frank 

... - -  .  ..  ^  I  _  Stanfield.  Jr.,  A.  .T.  Campbell,  Harold 

STOCK  MARKET  RECORii  {  Beldlug  Cortlcelll,* L/td.,  fs  one  of  |  plant  at  $500,000.  Depreciation  and  tie,  lion.  John* Stan fie?d,^Trurp^*N*s 
'  rref.  stock  Coin,  atock  •^“dlosiraannfacturera  of  silk  and  !  sinking  fund  reserves  totalled  $826,- 


J.  T.  F.  Keene,  scc.-trea.«.:  Thomas  '921 
illtchell,  gen.  man.  '  192,") 

Directors: — J.  tV.  AVood.s.  Krnest  1926 
Linton,  Ottawa;  AV.  O.  McMahon.  . 

AVInnipeK;  Olyn  Osier.  T.'ronto;  Tho¬ 
mas  Mitchell,  J.  AA",  I’ikc,  O.  S.  Urowne 
Montreal.  A'cnr 


The  Montreal  Cottons,  Limited,  CAPiT.ft.l7,ATio\.  * 

operates  cotton  textile  mills  .at  A'al- 

1  *1./.  holnwr  I  rcTcrrcd  Stock  $,..090,000  .5:1.000, 

let  field.  Quebec,  the  contiol  bein.4  Common  Stock  . .  .A.OOO.OOj  .9.000. 
vfsted  in  linancial  interests  closely  officers  A\n  niRECTORs. 
connected  with  Dominion  Textile  t  o.  officers — .Sir  Charles  Gordon,  p 


DIVIDEND  RECORD  ^^21 

Pref.  stock  Com.  stock  1922 
.  7  T'i+J  t92.' 


A'ears  iiiBh  Low  High  T,ow  Silk  goods  in  the  Dominion,  operates  786. 

. ^2^  Jo’*  ^2.2  22 I  factories  at  Montreal,  St.  Johns,  P. 

1922  !!  so  67  .sr;  .OiA  Coaticook.  P.Q.  Du.-Jng  the 


factories  at  Montreal,  St.  Johns,  P.  CAPlTALiieATioN. 

Q.,  and  Coaticook  PO  Du.-imr  the  Authorized,  issued. 

year  1925  a  silk  hosierv  den- rtniont  Preferred  Stock  .  .Jl.S.AO.OOd  I86J.300 
year  jjtjda  stik  hosiery  dep.itment  oonnnon  Stock.  8.".n.000  719.500 


ls.S'icd. 

1:1.000,000 

.2.000.001 


rOMPABATIAK  P.\R  NINON 


connected  with  Donilnton  lextlleLO.  officers — .Sir  Charles  Gordon,  pre- 
Equipment  at  the  mills  consist  of  sident;  Sir  Herbert  Holt,  vicc-prc.si- 


ovor  5,000  looms  and  200,000  spin¬ 
dles. 


.sident;  Sir  I’lcrbcrt  Holt,  vicc-prc.si-  H.lnd'intere-t 
dent:  .Tohn  l,owc.  general  maimger  pepreciation. 


and  see.-treaf 


Sale  M(g.  Prop.. 


Directors. — Sir  Charles  Gordon.  Sir  I  Net  Earnincs 


Operations  of  the  compan.v  have  Herbert  Holt,  F.  G.  Daniel.ir.  Hon.  n.  Pref.  Dividends 
been  consistently  successful,  the  cur-  A.  r~nd 

rent  dividend  on  the  eommon  stoc.t  Hamilton  Gault.  England;  John  Lowe,  Surplus  .  . 
of  6  per  cent,  having  been  paid  since  A  aiieytieid.  '  Tr  from'tui*  Aoet 

1920.  Earnings  on  the  junior  is-  diatdend  record.  Bai.  ca™  foranrd  ! 

sue,  after  generous  appropriations,  Com. 

have,  .averaged  over  7.8  per  cent,,  {pj,  7  fi 

since  1922.  1922  . ’  .V  .V  .  7  «  TntaMssets 

The  balance  sheet  is  a  strong  one  i_92;j .  ^  e  ix«l  Assets  . 

-with  surplus  of  ,$886,619  and  re-  i  /;  Current  AMots  .  . 

serves  of  $480.3,51.  CuXrent  assets  i9]c  Y  .V  i !  7  6  {.“[wUlng  Capiu 

of  $4,035,888  are  .shown  at  .almost  50  stock  .market  record.  R^9erves . 

per  cent,  of  total  assets,  while  cur-  I’ref.  stock. v  Com.  Stock  Surplus . 

rent  liabilities,  at  $918,046  Ic.aves  net 

working  capital  t)f  \  ’  lo'^u  r>o  so  TO  \ 

I'lindrd  Dclif.  \  I0‘i2 .  307  ]‘35  JO  J 


1920  . 

,  7 

6 

1921  . . 

r  r  t  -  -  •  -  " 

1922  . 

. .  7 

H 

1924  . 

tl 

1925  . 

.  7 

11 

19. '6 

6 

STOCK  MAHKRT  IH-X  ORD. 


Prof.  Stock. V  CoTXi.  Stock  Surplus. 


Ad.  previous  surplus 
Tr.  from  tls.  .Aoct 
Bal.  car.  forward.  . 


Tntal  Assets . 

i.\ed  Assets . 

Current  Assets . 

Current  laahilities.  . 
Net  Working  Capital 
R^erves . 


Authorized  ing. 

5<r  3.<t  Mortfrape 

Sterling  Peb.«...  ?l\000,000  $583,027 


A' ears. 

High 

I,ow 

High 

1920  ..  . 

>  .  .  1 95 

90 

87 

192t  ..  . 

..  10415 

90 

SO 

19'>2  ..  . 

.  .  107 

102'5 

10.5 

1923  ..  . 

.  .  1 09 

104'j 

112 

1924  ..  . 

..  107'* 

104 

too 

1925  ..  . 

..  117 

109 

105 

1926  ..  . 

. .  llo 

112 

112 

1926 

1915 

ifm-i 

1923 

1922 

1921 

1920  1 

$28,486 

$310,647 

$264,579 

$12,1-28 

$400,551 

$160,912 

♦412,324 

5>^,507 

60.552 

62.fl3l 

48.463 

20,125 

22,060 

23.8.50  1 

33,311 

64.195 

63.870 

84,765 

66.631 

123.158  I 

12,596  1 

'63,335 

18a.P00 

137.878 

*121,000 

313,791 

71,018 

♦.->46,736  : 

106,981 

106.981 

107.300 

I08.2rir> 

108,255 

108.255 

108,266 

103,116 

137.488 

137,488 

,214,825  1 

'170.316 

78.9  Ifi 

30.’ 78 

3I2;20:1 

68,051 

♦174.725 

>■869.816  j 

176,470 

97, .551 

66.97:1 

109.170 

311,124 

515,848. 

1,385.664 

200,000 

1 

206,1,53 

176,470 

97,551 

409,176 

341,12*''  515,818  j 

BALANCE  SHEITT 

1926 

1 

92.1 

1924  1 

$6,527,938 

$7.0*J 

18,921 

$7,004,180  1 

2,999.222 

3.0c 

17.397 

2.951,869  ' 

1.7.56.846 

2.228.183  # 

2,264,893  ■ 

698,28.1 

960,509 

1.046.881 

.  d  .  .  .  , 

1.05S.,56! 

1,267,674 

1,208,512 

1,210,600 

1.216..542 

1.152,347 

.506,153 

67 

6,470 

597,562 

— 

. .  "“X 

— 

was  added  to  the  Alontreal  plant  and 
jjj  a  full-fashioned  unit  added  in  1926. 

Profits  of  the  comp.any,  a'.tliough 
n.),)  i  somewhat  erratic  have  been  gener- 1 


F'or  the  year  ended  .Novein- 


During  the  current  jear  the  com¬ 
pany  has  been  turning  out  artificial 


DIATDEND  RECORD. 

Com.  Stock 

.  $1 

. .  *1 

.  14 


I  Funded  Debt. 

Out.stand- 
Authorized.  ing. 
Je;,  iflt  Mort.  t>.  F.  ' 

Donduc  due  1936  $1,000,000  $367,341 

OFFICERS  -AND  DIRECTORS. 

Officer."!.  —  A.  ().  Daw.ion.  pro.s.; 
Will.  McMa.«ter.  vice-pic,<i. ;  J.  I*. 
Kennedy,  trea.«.;  t.'.  A.  Keynold.s,  gen. 
munngcr;  AV.  1‘.  .IlcDoupnll,  see.;  AV. 
G,  Hjt^.«,  jsnie."!  manogei','"^ 

Directors. — yVni.  McMsster,  IJ.  II. 
Sim.s,  C.  A.  Iteyuold."!,  AA'm.  Hatlsoh, 
A.  O.  Dawson.  J.  M.  Maekie.  Mont- 


DIA'IDE-ND  RECORD. 

Pref. 


silk  products,  and  it  is  anticipated  1920  ! . '10\ 


The  balance  sheet  of  the  company 


Wolhausen  Hat  Corp. 

CAPITAMZ.ATION 

Authorized  Issued 
Pref.  stock.  .$200,000  $200,000 

Com.  stock.  .  1,000  shs  1.000  sh« 

Funded  Debt  ^ 

Out-stand. 
Authorized  ing 
751  1st  Mort.  «.  F. 

Bonds,  due  1913.  .$200,000  $176,600 

OFFICERS 

Frederick  AA'oltliausen,  pres. 

DIATDEND  RECORD 

.  I’referred  Stock 


COMPAR.VTIVE  EARNINGS 


Tooke  Brothers  Limited 


COMPAB.tTIVE  K4BNTXC;s 


Net  Profits 
(■Hlier  Income  .  . 

Bond  Intcrt'st . 

Bad  Debts  .  . 
Taxes. 

Itoss  on  Sawmill. 

Rrservos . 

Net  Karnings 
Preferred  Dividends 
Com.  dividends  . 
Surplus . 

Ad.  prev.  surplus  . 
I..ess  adjustment. 

Sk.  Fund  Reserve 
B.l.  ear.  forward 


$396,469  $446,330 


$27,s.6.9i  540.1.114  $412,990  $381,104  $i29,303  ejery  underwear,  etc.  The  cpmp.iny . 
17fi.4(i3  M0.438  121.447  99,614  ,9.511  •  ,  .  ,  i  •  .i  „ 

30  003  :jo,oo3  30,143  30,460  30,789  owns,  through  stock  ownership,  the 


Tooke  Bros.,  Ltd.,  operates  plants  working  capital  of  $1,020,870.  Sur-  j 
in  Montreal  ‘  and  Lachine  for  the  P)«s  was  shown  at  $325,375  apd  de¬ 
manufacture  Of  men-s  .-‘is-  i-clud- i 

ing  shirts,  collars,  neck  weai.  ho  ,of  $323,784  for  goodwill.  Bond  Interest. 


$371,210.  and  not  working  capital  at 
$1,079,697.  Total  assets  were  re-  I 
I  veaJed  at  $3,490,030,  of  which  $1,-  [ 
!  657,540  represented  property  anS 


Net  profit."! . 

Bond  Int.  Disc.,  etc. 

Depreeiat  ioir. . 

lie."!,  for  Taxe.s . 


.$69,897  $60,9.57 


STOCK  AIARKET  RECORD.  lie."!,  for  Taxe.s 

Href.  Stock.  Com.  Stock  Sinking  Fund. 
High  1-ow  High  l.ow  Reorgan.  Exp 
. 102'.!  921i  85',-.  73  ^*'1  Earnings. 


COMP.ABATIVt:  EARNINGS 


Met  Earnings. 
Pref.  Dividend. 
Sni  plus.  .  .-.  . 


4-APIT.AI,IZ.ATIO.N. 

Authorized.  Issued- 


Bond  Interest.  . , 
;  Sinking  Fund 

j  Discount . 

Kmpl.  Insurance 


I  Alliance  Manufacturing  Co,.  tiAi.,  the  I  rreferred  .stock  $l,25n.o6n  $>8.5.ooo 

Canadian  Handkerchiefs,  Ltd.,  and  ^tock  . .  lo.OOO  shs.  7.!>2i)  she.  prefer,  dividends  . 


87,780 1  thf  I'nited  Paper  Box  rompany. 


410.02.5  460,i;48  416,0.58  4.52.811  45.3.411  428.126  617,252  onpr.qtions  of  the  Company  have! 

210.000  210.000  210.000  210.000  210,000  210,000  210.000  .  uperaiions  Ol  me  toiup  >  I 

180.000  180.000  180,000  180.000  180.000  180,000  iso.OOv  oecn  generall>  unsausfactorj  tor , 

.50.025  70,138  26,0.58  62.841  63,411  ,'18.127  227.252  cjonic  vears.  dividend  on  the  prefer- 

1.211.851  1,144,712  ♦1,118.6.55  4,05o,8U  4.|7C6K,  4.2»1J71  4.057,119  deferred  at 

375,2.57  “  "  the  beginning  of  1922,  leaving  ar- 

886,610  1,211,851  1.144,712  4.118,655  4.055.814  4.274,616  4,284,371  of  35  7  12  p.C.  OU  the  issue  aS 


Funded  Debt.  Cotnmnn  diWdend.s, 

„  ,  ,  ,  Surplus . 1- 

Outstadld-  ,\d.  prev.  surplus  . . 
.Authorized.  ing.  i  Add.  reserve  ad  j 
tgageS.K.  I  Goodwill  written  off. 


375,2.57 

886,610  1,211,851  1.144,712 


' — After  adjustment. 


Total  Assets  . 

1  Lvd  Assets . 

Current  .Assets 
Current  Liabilities. 
Net  Working  Capital 
Reserves 
Surplus  . 


BALANCE  SHEET 

1926  1925 

.  $8,866,043  $8,814,293 

.  4,8'>8.125  4.779,969 

.  4. <135.888  4.028.864 

.  918.046  915.6:)9 

.  3.117,8)2  ■  3,11:1.165 

.  478.531  80761 

.  886.619  1.214.851 


been  generally  unsatisfactory  for;  ,  ,  .Authorized.  ing.  t  Add.  reserve  ad  j 

I  some  yesys.  dividend  "R  PrPf«T- i  ‘  '[...nds  dne^'l942^’^$330.000  $318,503  !  B2r.‘*ear.'f^‘warf"*^' 

red  stock  having  been  deferred  at .  dfficers  and  directors.  ' 

the  beginning  of  1922,  leaving  ar-  ^  offieer.s._AA'.  A.  Tooke!  pre.sident; 

rears  of  3o  i  12  p.C.  on  the  issue  as  |  c.  VV. McLean,  vicc-prosidenl;  AA".  S.  ' 

at  the  end  of  last  year.  ;  Barker,  sec.-Ircas.  !  J?4al  .ysels . 

In  February  last,  directors  sub- ;  44‘rector.s.— av.  a.  Tooke  aa'  1  . 

mitisd  to  shotohoiddto .  pi.,n  ot  c.p-  " I E  "S.K'Ss.i 
ita!  reorganization  providing  for  the:  Trower,  Montreal.  mg  Capital 

exchange  of  one  share  of  new  pre- :  diatdend  record.  .  !  Su-pius. ...i ! 


19-26 

192.5 

1924 

1923) 

1922 

1921 

$248,930 

$345,853 

$254,771 

$279,801 

$250,478 

$212,943 

67.004 

66,707 

62,408 

62.837 

61,509 

.58,506 

36,980 

36,980 

36.980 

36,980 

36,980 

36.980 

11,791 

14,791 

U.t.91 

14.791 

14,791 

14,791 

/ . 

2.5,341 

26,250 

6.250 

11,469 

11,784 

10,000 

1 18.686 

215,592 

130, 593 

139,851 

110,998 

96,416 

60,571 

60,571 

60.571 

60,571 

60,x57l 

60..571 

44,970 

37,171 

29,980 

14.990 

13.145 

117.541 

40.041 

64,290 

.50,377 

35.R.i1 

358,065 

36)  .899 

514,077 

449,786 

399,410 

363,561 

78,C43 

.56,109 

200,002 

248.328 

371,210 

358, 065 

361,898 

514,077 

449,786 

399,410 

262,152  n.AE.ANCE  SHEET 

"32!846  ^  1926  192.5 

36,980  Current  a.ssef.s  .  .  .$,347,740  $325  608 

14,791  Clirr.  Liabilities!.  .  .  124.858  n6.'23.5 

6,250  Net.  AA’ork.  Cap.  .  .  222. SS2  2(J9.'.373 

50,000  _ 

Paton  Manufacturing  Co. 


C.AIMT.AI,I/,.ATION. 


F’rcferred  Stock  . . 
363,565  Common  Stock.... 


Out.stand- 

ing. 

$600,0oi| 
10,000  .sh.s. 


at  the  end  of  last  year. 

In  February  last,  directors  sub- 
niittfed  to  shareholders  a  plan  of  cap- 


i  Tola!  Assets .  . 

I  Fixed  Af'set**  . 
Current  Assets 


Woods  Manufacturing  Co. 


exchange  of  one  share  of  new  pre- i 
sIsoaIso'-  ferred  stock  for  each  old  share  held, !  ypp, 
.  S01.007 1  njjyj  in  addition,  one  share  of  new  j  1920 
"•  74.802  common  for  each  2  shares  of  prefer-  , 
1,144,712  red  was  offered  in  lieu  of  arrears  on  i  •'* 
the  stock.  Common  shareholders  ' 
were  offered  2  shares  of  new  coin-  ; 
mon  for  each  5  held.  ! 


B.IL.ANCE  SHEET 

_  1926  192.5 

...T .  $3,490.0,30  $3,424,328 

.  1,6.57.540  1.563.727 

.  1,320,793  1,347,319 

.  241.097  2,56.718 

.  1.079.697  1,090,601 

.  895,582  79.1,311 

.  .•171,210  358,035 


1921 .  7 

X<»ne  sinof. 

STOCK  n.lRKIOT  RK^'ORI). 


Woods  Mianufacturin^  t.'onipanj-  The  balance  sheet  has  bean  main-  share  on  the  new  common.  The  • 
lAd  is  the  largest  manufacturer  of  tained  in  a  healthy  condition,  surplus  balance  .sheet  reveajed  the  company  1  io5-, 
Jute  and  Cotton  bags  in  Canada,  with  being ^hown  at  $506,133  and  rcAery.s  in  a  sound  liquid  position  with  net  '  laJo 

mills  located  in  .Montreal,  Toronto,  goodwill  amounting  to  $1,673,941  on  ‘ 


I’ref  -Stock. 

('oin. 

stock 

A'ears. 

High  I.toW 

llicrh 

T.ow 

1920  ..  . 

..  91  8.1 

67 

1921  .  . 

. .  75  65 

17 

37 ’i 

1922  ..  . 

..  6715  .50 

192;!  ..  . 

,  ,  6.5  6.5 

19-2  4  ..  . 

..  40  ,78 

io 

10 

192.5  .  ."  . 

..  6214  .17 

s 

8 

1926  . .  . 

..  SI’-  56 

s 

S 

tractors  and  luinbernien.s  supplies. ,  leaiing  net  working  capita!  of  $1,089,- 
eoiton  and  jute  ciolh.  ami  jute,  col-  199- 

ton.  and  jiaper  hags.  C.apitai.IZ.ation 

The  company  enjoyd  very  substan-  $Lrf2T3n3 

tial  profits  during  the  ivar  and  iiu-  com.  stock.  .  .  .  2.492,000  i.7i>i.6CiO 
mediate  po.st  war  yea-rs.  but  was  af¬ 
fected  by  the  industrial  slum^^  of  Funded  Debt 

1921.  Last  year  profits  were  affected  .Authorized  Outstand- 

hy  the  unstable  raw  cotton  markets  gr;.  7i,t  jiort.  s.  F. 
and  showed  a  deficit  of  .$170,317  after  Bonds’du?  1943. $2,000,000  $871,000 

preferred  dividend.s,  which  have  been  officers  and  directors 
jiaid  consistentl J  tlirough  good  times  Officers; — J.  AV.  AA’oods,  pres,  and 

an  1  bad.  man.  dir.;  AV.  G.  McMahon,  vice-pres.; 


Funded  Debt 

-Authorized  Outstand¬ 
ing 


1 926 

1925 

1924 

1923 

1922 

1921' 

Gross  Profits  . 

$116,777 

J 100.824 

$92. 117 

$61,910 

♦$32,851 

$93,524 

depreciation. 

16.297 

18,786 

17.539 

18.556 

174,982 

Fond  Interest. 

22.298 

25.045 

2:1,638 

24,254 

Tax  and  bond  disc. 

7,50.5 

7.048 

6,327 

4.110 

I 

Net  Karnir2s 

Prof,  dividends. . 

70.677 

49,945 

14,61.'! 

14,990 

•'207,823 

34,475 

93,524 

68,950 

Surplus 

70.677 

49.945 

\  44.613 

14,990 

'242.308 

24.»74 

.\d.  prev.  surplus  . , 

219.379 

169,434 

124,.82I 

109.831 

344,880 

;i20.306 

Ba!  oar.  forward . . 

290,056 

219,379 

169,434 

1^1,821 

102,572  • 

.144,880 

I  Stanfields  Limited 

tOMPABATlA'E  E.ABMNGS 

i  1926  192 

I  Net  Earnings .  $|  13,718  $97, 

Pref.  Divijinds . 

Common  dividends .  ,  40.000  40, 

Suspense  . . . ; .  13.000  15, 

I  Surplus  for  year . .  58,718  42, 

Add.  prC"  lout  surplus  .' .  391,629  319, 

Ualaner  carrird  forward .  450.347  39i, 

ItAEANCE  SHEET 

1926  1  923 

Total  A.ssfts  . - . a..... .  $2,5.54.732  $2,144,811 

Fixed  Assets .  450..203  450,355 

Current  Assets  .  2.104,429  1,994,455 

Current  Liabilities .  1,604,385  1.552,181 

Net  AA'crking  Capital .  500,044  442,274 

Surplus .  450,347  391 ,629 


Funded  Debt. 

Out.stancl- 

$3,342,823  ,  ,  Autliorized.  ing. 

1,478,303  t-‘>t  Mortgage  S.  F. 

1,151,17.3  Bond.s,  due  1953  .  .$600,000  $600, OOO 

161,505 

•  2?'/!:®’!  ofetcers  and  directors. 

Ufil'soO  Officers. — I''.  (J.  J>aiiiols,  prosidr*nt 

’  and  managing  director;  .1.  .Al.  .Alnckie 
vicc-prp.sidcnt;  J.  H.  AAcbb.  .sc.re.- 

tar.v-lre;a.su  rcr. 

Director.s.  —  F.  G.  Daniels,  .1.  M. 
Alackie.  .1.  N.  I.aing.  AA^ii.  McMn.sti-r, 
.Sir  ('harics  flordon,  Sir  Herbert  Holt, 
A.  ,r.  Brown. 


$97,194  $102,015 

8,7.50  I 


Canadian  Celanese,  Lid. 


.58,625  rref,  .stock.  .  .$15,000,000  $7,200,000 

Com.  stock.  .  .300,000  .sh.s  23.",S00  .shs 


BALANCE  SHEET 


15,000  j  Current  Assets  .  2.104 

Current  Liabilities .  1,604 

Net  AA'crking  Capital .  500 

^.230  j  Surplus. . , . . .  450 

iooisoi  *  Stanfields  Limited  operates  a  plant  $2,104,430 
320,306  at  Truro,  X.S.,  manufacturing  \yell  a.s.sets;  a 
known  brand.s  of  tinderA\-f ar,  and,  $1,767,413 

vv'itb  11  mode.st  capitalization.  ha.s 
.shown  good  profits,  easning.i  on  the 


1924 

$2,288,790  i  officers  .AND  DIRECTORS 
1  io'J’Jan  I  Officers:  — -  Dr.  Camille  Drey’fu«. 
i’iao-i-’ ■  pres.;  Lee  Cadieii,  sec. 

I  Directors; — Dr.  Camille  Drcyfn.s. 

ofe’.oE  I  New  A'ork:  Brig. -Gen.  -Sir  AA'.  Alc'x.nii- 
dcr,  L.indon,  Eng.T"'C.  L.  Anger.  But- 


E'unded  Debt 

N'cne. 


d  operates  a  plant ,  $2,104,430  reprasenting  80e^  of  total  Now  S-oVr;  Dn' Henri  iVevni'; 

inufacturing  \yell  a.s.sets;  and  net  -working  capital  of!  London:  a.  .r.  .Nesbitt,  c.  av.  licoit. 


CAPITA  HZ. CTiON. 

Authorized  Is.Mued. 


.  ^  Total  Ajwpta . 

1st  Mort.  S.  P.  FixM . 

Hnnds  du?  1943 .  $2,000,000  $S» -1.000  Current  Assets  . 

OFFICERS  AND  DIRECTORS  NvrWeiling  Ca^t.I 

Officers; — J.  AA'.  Woods,  pres,  and  Reserves . 

man.  dir.;  AV.  G.  McMahon,  vice-pres. ;  Surplus  . . 


1926 

1925 

1924 

$2. 14 1.056 

$2,505,616 

$2,636,045 

648.400 

646,688 

6.39.111 

1.115,601 

1 ,089,27:1 

1.194,6.52 

142.976 

184,010 

374.869 

972.629 

905,263 

819,783 

158. $524 

142.227 

123,442 

290,056 

219,.179 

169,134 

None. 

OFE’K  KRS  AND  DIRFICTORS. 


Montreal;  G.  H.  AA'highani,  New  A'orK 

DIATDENDS 

None  paid. 


Tlip  Financial  Times  reaches  a 


The  balance  sheet  is  ex-ceptionally  ,  Officers.— Frank  Stanfield,  pre.si  -  people  who  are  iiiteresled 

_ _ ...1*1.  _ 1..-  nj-  I  nciit  and  srenpral  manatr'jr:  Hon.  John  •  * 


J"  t 


STEEL 

dw/IRON  PRODUCTS 

OF  EVERY  DESCRIPTION 

Soles  Offices 

HAMILTON  MONTREAL  TORONTO  WINNIPEG  VANCOUVER 

VICTORIA  HAX,IFAX  ST.JOHN 


LIMITED: 


THE 

STEEL 
COMPANY' 

l^-VcANADA. 

LIMITED 


vrswia} 


i  *tr 


I 


fill' 


■'<0c 
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Textile  Companies 

Dominion  Textile  Shows 

Steady  Earnings  Growth 

Since  1924  Earnings  in  Common  Have  Increased  From  $4.13 
to  $7.36 — Shareholders  Have  Benefited  Materially  in  Dis¬ 
bursements  —  Outstandiili?  Surplus  and  Working  Capital , 
Position  Shown — Balance  Sheet.  ! 


Canadian  Cottons  Reveals 
Outstanding  Balance  Sheet 

Strong  Surplus  and  Reserves  Position — Net  Worldng  Capital  on  ‘ 
Substantia]  Basis — Steady  Eai-ning  Power  and  Long  Record  j 
of  Dividends  on  Common  Stock.  j 

Ciinadiiin  Cottons.  I.imitcd,  is  th.:  i  ond  Europe,  and  it  i.s  only  by  inoans 


NEW  ISSUE 


.second  largest  cotton  textile  mauu 
faeturer  in  Canada,  lieing  Kur3ass"d 
only  l,y  Dominion  Textiles.  Tli< 


of  eon.stant  development  of  operating  j 
eeonomin.s  at  the  mills  (hat  profits  | 
have  been  maintained  on  a  favoral,l<  | 
basis.  Plans  for  tariff  relief  in ! 


$110,000.00 

Chemical  Charcoal  Company,  Ltd. 


I  conipany  operates  C  mills,  tliree  at  certain  line.s  are  now  before  Ih'* 
Dominion  Textile  Company  Ltd.  i.s .  Hal, Bities  cli  $l,4hrt.t’t;7  leaves  net  j  Cornwall,  Ontario;  one  at  iraniiiton.  ■  tariff  board,  but  the  outcome  of  th- 


COMMON  SHARES 
PAR  VALUE:  $25.00 


the  largc.st  manufacturer  of  cotton  ’.vorking  ca.pltal  of  ?8.0.Sft.827,  1  Ontario,  one  at  Milltowu.  N.U.,  an  I 

texfji'le.s  ill  Can'ida.  operating  11  big  Bharehedders  iwe  hrnefiteii  sul,-  one  at  .Marysville.  N.B.  A  powci- 
plants  .Montreal.  .Montmorency  Falls,  startially  from  the  tvide  progres-'s  development  is  also  owned  at  Mili- 
Magog.  iuid  Kingston.  The  wide  achieved  by  the  company,  dividends  town,  from  wtiieli  the  company  sup- 
activities  of  the  company  .are  in-  on  the  old  $10  par  stock  from  ]n07  to  plies,  liy  contract,  the  .Maritime 
dteated  by  the  fact  that,  its  various  1923  aggregaUns  "-Ilf  an  average  of  Electric  Co.,  with  a  minimurr  of  2,- 
lilants,  operate  11.077  looms  and  538,-  around  "fc  per  annum.  In  1923  the  OOO.OOO  k.  w.  h.  a  year. 

512  spindles,  while  current  to  the  .stock  was  .split  3  for  1  and  dividend;  Earnings  of  Canadian  Cottons  liav, 
'mount  of  19,685  h.p.  is  used,  a  good  of  $4  a  share  inaugurated  on  the  new  j  uniformly  good  over  a  ncrio  l 

Iiroportion  of  which  is  owned  and  iw^ues.  which  was  increased  to  $5  a  pf  years,  having  averaged  8. 96  i>ei 
generated  by  the  company.  '  share  in  192.5.  this  being  equivalent  |  on’ the  common  stock  for  tti' 

Increasing  competition  from  the  to  15%  on  the  old  stock.  past  5  vears;  the  current  dividend  o*' 

States  and  Burepe  during  recent  One  outetandir.g  rea.=on  for  the  g  j^nio,.  i;,gpp  jjas 

years  has  re.snUed  in  every  effort  oonsi.stent  success  of  the  company  is  p^.j  interruption  since 

i,el’ng  bent  towards  Ihe  instituticn  of  its  keen  buying  policy,  advantage  while  previous  to  then  a  ion  - 

opyratJng  cconomje.s  at  the.,  plant,  hsiing  taken  of  the  fluctuations  in  the  dividends  on  lower  basis 

anrl  the  measure  of  snccesv  which  raw  cotton  market  on  every  avail-  5,ijo^.p 

has  hern  achieved  Is  plainly  Indfcat-  able  opportunity.  On  one  or  two  out- ,  ‘  balance  sheet  position  of  til  ¬ 
ed  by  the  fact  that  although  sales  for  standing  occasions.  Iho  beginning  of  |  fojjjp.jny  i^  ovtstandin™  one'  stir- 
th.  (l,c.l  year  .t  S20.SI.2  7(W.  Ih.  ru™i  ”f  « 


Ontario,  one  at  5lilltowu.  N.IJ.,  an  I  '  demands  is  still  obscure.  ! 

one  at  .Marysville.  X.B.  A  power,'  |■APIT.^I.iI/..^TfO\,  ' 

development  is  also  owned  at  Mill-,  Aiit,hr'ri7..s.  ’is.-.u/'d  , 

town,  from  w'licli  the  company  sup- '  T-rffcncd  RtoeU-  j^.-sooiano  JS.'eei.JoO  i 
plies,  by  contract,  the  yiaritinu- 1  Summon  Stord-;  .  .t,,5on.noo  2,7l.s.50fti 
Electric  Co.,  with  a  minimurr  of  2,-!  i-nniied  nrbt.  ! 

000.000  k.  w.  h.  a  year.  !  Auth^i  izn-i  ing.  '  I 

Earnings  of  Canadian  Cottons  havf  j  St'  i.«t.  Mortc.ngp  | 

been  uniformly  good  over  a  neriod  I  Bond  due  1?40  .  $.,,000,000  $1,210,007  j 
of  years,  having  averaged  8.90  i>ev !  on-'ii  Klts  A\n  iJinEi  Tons.  1 

ceni.^on  me  commo.l  siociv  101  vice. pres.;  Sir  H,  Mont;,e:u  AU.m.  Tton.  . 

past  .T  years;  the  current  dividend  ol  I  K,  i,.  pckiue,  k.c..  Oo.  cavrrhiil,  I 


were  substantially  lower  than  those  one  instanicc,  Donrlnion  Textile,  has  ‘r  t-,  isu  nn'n 

_ 91  1094  Kor.y.riH ,>,1  cVidantlallv  frrvm  a  necil-  respr\CS  OI  e-.'l.iu/iuu 


lecord  of  dividends  on  lower  basis;  ' 
is  shown.  -  ;  (jl, 

The  balance  slieet  position  of  ih-- i  1022 
company  is  an  outstanding  one;  sur-| 
plus  being  shown  at  $2,737,563.  with! 
reserves  of  $2,450/106.  Ciirren;  i  1926 


VV.  .1,  Morricc,  Monti  cai;  .  .V.  Mer¬ 
rier.  Toronto.  ! 

UIVIUMM)  KIOCORU.  i 

Yen  rs.  I’rrf.  Com. 

1920  .  6  7'"*  : 

1921  .  R  S  j 


STOCK  .MAHKirr  ItlXORn. 

Pref.  Stock,  (.'oni  Stock. 


607.  During  the  4  years  period  earn-  In  some  important  line.s  the  (  an- 
Ings  on  the  common  etock  have  in-  addan  Codto-n  Textile  Coimpaiiic.s  have 


creased  from  $4.13  a  sh.are  to  $7.36  suffered  cousnderahly  from  dumping 
share.  of  foreign  good.s  info  the  country. 

The  company  reveals  a  balance  and  the  tariff  board  at  Ottawa  has  at 
sheet  of  unique  strength,  with  siir-  the  mom"nt  under  eon.si deration  a 
P'lus  of  $6,529,987.  while  current  demand  for  some  relief  from  these  j 
a.-sets  of  •$10,159,094  and  current  ooniditlons. 


faced  with  keen  competition  in  th*- 
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Low 

High 

T.(nw 
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100 

71 
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and  the  tariff  board  at  Ottawa  has  at  |  domestic  market  l,oth  from  tlvc  C.  S. 


121it  lOG 
121  113 


DOMINION  TKXTILES 
i9  Tesrs  Analysis  IT car  ending  Marrh  311 


Cros-sKarn.  Net  Earn. 
Jl.873.372  $1,230, *70 


Pref.  Div. 
$I3i),*42 
l;lo.812 
1.3R,842 

13.5.812 
135,842 

135.842 

13.5.842 

135.842 

1.35.812 


Bad  Debts,  etc. . 

Net  Earnine.s  . 

Preferred  dividends 
romtnon  dividend? 
Com.  Divid  Su.-.  for  .vtar.  Surplus  .  .  . 

$350,000  $  745,028  Add,  prev.  surplus. . 

400,000  1,159,888  Bal.  car.  forward . 

400.000  703,961 

500.000  583,648 

600,000  371,109 

SSSS  r-M*-;:;;  . 

-KJg  asfrii.' 


<  4)MPABATni:  EABNINGS 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

$612,681 

$611,111 

*621.380 

$703,192 

668,573 

$867,905 

$1,838,449 

154,921 

1 .57.079 

160.167 

162,046 

176,93.5 

188,607 

177,660 

23,698 

1 7,675 

15.007 

41,362 

90,491 

205.673 

810,000 

<64,0.59 

4.39,3.57 

446.206 

499.784 

461,147 

478,525 

850,799 

219,690 

219,690 

219,690 

219.690 

219,690 

219,690 

219,690 

217,240 

217.240 

217,210 

217,240 

217,240 

217,240 

176,507 

27.129 

2. 127 

9.276 

62.8.54 

24.217 

86,59(5 

454,586 

2.682,661 

2.680.237 

2,670,961 

2.744.291 

2.720,074 

2,683,479 

2,228,898 

2,709,793 

2,682,664 

2,680,237 

2.807,145 

2,744,291 

2,720,07.4 

2,683,479 

1.984.669  1.310.Hr*7  IB.5,842  900.000  fwrrJ  A«rt® . 

1.905..103  1.594.988  135,842  1-12^  Curren^As^ets. .  !  . ;  ! 

2,10!.98d  l.i91,bb,>  13o,812  1,125,000  630,823  Currf'nt  Liabilities  . . 

Total  Surp.  Total  Kesor.  Fund. Debt.  Pref.  Stork.  C  om.  Stock  ^ 

$2,199,195  $  1(62,680  $7,390,000  $1,940,600  $  5.000,000  Surplus . 

3  349,083  1.. 509,905  7.382,500  1,940.600  5.000.000  - 

4.053,041  1.180.231  8.875,000  1,940,600  5,000,000 

4.636.59-.J  1.427,112  8,467.500  1,940,600  5,000,000  COSIHOS  llH 

5,007.701  2.694,255  9,000,000  1.940.600  5,000.0M 

sieoyoK  5’,i72!ooo  iloio’.ooo  is.’ooolooo  Cosmos  Imperial  Mills,  Ltd,  which 

6’;529,987  '  s.'niiooo  i.aioieoo  loioooiooo  vi-as  formed  in  1926,  brought  under 


BALANCE  SHEET 

1926 

.  $16,704,249 

.  10,282..336 

.  3,963.314 

.  1,302,440 

.  4,162.865 

.  2,100,000 

.  2,709,793 


19‘J3 

*16.4, 31, '183 
10,349,9.59 
3,613.143 
1,353,279 
3.769,866 
1,750,000 
2,682.664 


1924 

$16,608,716 
10,801,2811 
3,840,411  : 
1,826,947  I 
8.ol8.4Ct  , 
1.400.000 
2,680,237 


Cosmos  Imperial  Mills. 

Cosmos  Imperial  Mills,  Ltd,  which  I  net  working  capital  of  $t.l4$,272. 


Of  the  Is.siied  Capital  Stork  there  is  to  be  sold  at  this  time  -1.400  shares.  The  onlj'  charge 
against  the  Company’s  assets  is  the  13.000  shares  of  Issued  Common  Stock.  No  Bonda 
or  Preferred  Stock  exist. 

CAPIT.VtIZATION. 

Authorized  fapltal .  20,000  shares 

I.ssued  Capital . 13.000  shares 

Par  Value .  $25.00 

BUSDiESS  AXI)  PROPERTY  ;  The  Chemical  Charcoal  Company  is  engaged  in  the  manu¬ 
facture  of  charcoal  and  its  by-products  made  from  native  PEAT,  drawn  from  the  rich  Peal 
bogs  of  the  Province  of  Quebec. 

The  slow  chemical  decomposition  of  bog  over  a  period  of  many  years  results  in  a  sub¬ 
stance,  which,  after  being  scientifically  treated,  has  proved  by  exhaustive  tests  a  fuel  of 
great  merit  that  can  be  manufactured  at  a  very  feasonable  cost.  The  Company  has  under 
long  lease  an  extensive  territory  of  the  best  bog  land  of  the  Province,  thus  ensuring  ampl-" 
raw  material  for  future  years. 

The  Charcoal  is  prep.3red  for  household  use  in  paper  bags,  containing  about  614  pounds 
each,  and  the  City  of  Montreal  alone  offers  an  pnormous  outlet  for  this  product,  without 
taking  into  consideration  other  markets.  Plans  for  marketing  the  Company's  product 
have  been  completed. 

The  Company’s  plant  and  bog  fields  are  sjtuated  near  Montreal  at  Stc.  'I'herese  de  Blain- 
ville.  Qua.,  where  a  modern  unit  of  manufacture  is  operating  together  with  extensive  dry¬ 
ing  equipment  and  a  large  storage  warehouse  anrl  siding. 

The  pre.sent  financing  is  for  flic  purpose  of  increasing  working  capital,  and  providing  for  Hu- 
necessary  extensions  to  increase  the  production  and  distribution. 

rXTEXTORY,  ASSETS  ; 

Buildings .  $:;6,0iiy.;Mi 

Machinery  and  Equipment .  .52.P00.'ii'' 

Trrig.ation  M'orks .  1 2.000. 0" 

Sheds  and  Outbuildings .  S. -300, OP 

Iron  Magonnoftes  and  Tracks .  12.nno.OP 

Improvements,  other  Works  and  Ooodwill  .  131.000.'h) 


ESTDIATEP  EARXWGS  :  The  ('ompany  is  now  producing  at  the  r.ate  of  one  carload  of 
finished  product  per  working  day.  With  the  facilities  lor  increased  production  now  being 
added,  the  production  will  be  well  over  two  ca  rloads  f)er  working  day  within  the  next  few 
weeks.  This  should  result  in  initial  net  earnings  of  rpproximately  $60,000.00  for  the  first 
year,  and  these  earnings  will  increase  rapidly  with  the  enlargement  of  production  capacity 
and  the  development  of  wider  markets. 

DIRECTORS  t  The  following  are  the  Directors  of  the  Company: 

President:  J.  A.  NAUD.  Vicc-Pres..  Managing  Director  l.av.ai- 


CAPITALI7.ATION’. 

Autherized  Tssurd. 


Total  Assets  Curt.  .Assets  C'urr.  Liab.  Cash  &  Invt. 
$20,344,796  $0,616,190  $3,722,321  $  639,596 


20,301,666 

26,968,243 

23.999,694 

23.401.111 

30,469,500 

29.2.34.626 

29.720,806 

30,408,107 


Treferred  Stool:. 


6.951 ,953 
9.980.4.36 
5.078.424 
5.646,193 
6.349,709 
6.811.824 
6.716,003 
10,189,093 


Inrt  Prooertv.  canadilan  Control  the  busluess  of  t.wo  preferred  stock  .$i,500.ooo  $i.5oo.di-) ; 

c  coQ -Qc  ti"  000  188  established  amd  succeswful  cotton  Common  Stock  .  50.000  .“h.?.  50,000  shs.  i 

*1.535:9?3  12.402,625  nulls  which  had  proviously  been  VamaHi  nrh«.  '  ^  I 

i’oti’4*0  I5  0?3  362  financial  interests.  Authorized  mg. 

5!s8i!iTo  i5',497.6,5i  The  comp.any  Operates  plants  at  Yav-  6 ’i  vj  1st  Mortgage  j 

oiosoiooo  20,178.024  rnoiith.  N’.S..  and  Hamilton.  Ontario  S.  F.  Bonds  ..  ..$1,000,000  $980,000, 


Vice-President : 
Director; 

Director; 

Director: 

Secretary-Treasurer: 


J.  A.  NAUD,  Vice-Pres..  Managing  Director  I.aval- 
Quebcc  .Mines  IHd. 

ROCH  .lULTEN,  Importer. 

•ADRIEN  BOILEAU.  General  Contractor.  , 

D.  J.  BVRN.E,  Pres.  Leonard  I'lsheries  Ltd. 
l-T.-COL.  ROBERT  STARKE,  AVliolesale  Hardware 
Merchant. 

.1-  E.  GASCON. 


5.030.905  ’■i!0.1t?-024  rnoiith,  N.S..  and  Hamilton.  Ontario 

^6t8’i95  i9ri'93!947  manufacture  of  heavier  gra- 

''5i32L9i2  120.219.818  dos  of  cottou  duck.  A  feature  of  the 


OFFICRRS  AND  DIRECTORS. 

Officers. — S.  H.  Greene,  pre.oider.l; 


If. 

L. 
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Common  Stock. 

Iiividcnd 
U  Earn.  F 
SOM  $21.90 


products  of  the  mills  Is  th.at  It  in-  -A.  A'.  Young,  vice-president;  \V.  8!.  I 

oludes  cotton  belting  used  in  news-  ^teere' i 

ib»  manager;  E.  A\  .  E.  Moody,  score  ! 


Pre-Listing  Price:  $20.00  per  Share 

Application  has  been  made  to  list  the  Shares  of  this  Company  on  the 
Montreal  Curb  Market. 


F»'d  print  making  machinery,  and  the  taw.' 

IJi  heavy  demand  from  this  source  con-  Directors. — S._H.  Greene.  Boston;; 

o  '  sequent  upon  the  wide  expansion  in  -A.  V.  Young.  AV.  S.  Bunill  HamP- 
ii-»  cl  11  «  tou:  J.  J .  McGiH,  ^Tnntreal:  J.  K. 

newsprint  output  in  (  anada  during  Roupmaniere,  New  York;  G.  ll.  Allen.  i 
‘he  past  fcTY  years  nas  been  respon-  Yarmouth;  G.  A.  Maeph^TFon,  To:-- 1 


patio  Not' 
t j  rop« 


Ratio  Surplus  RatioCurr.lo  Ratio  Cur  \s 


IS. 4-  i-  P3C:(_  years  has  been  respon-  Yarmouth;  G. 

■4  n  4  siblc  for  a  heavy  addition  to  the  onto. 

5  22  4  30  markets  for  the  company’s  produc-  t-mi 

7  36  6  tlon.  F 

The  first  annual  report  covering  a  I] 

'period  of  6  months  to  December  r,1,  i?25 . ' 

j,  I  in2fi.  showed  earnings  on  the  50,0l>0  j., 

16,5  j  shares  of  common  stock  oiitetand- 

ing  cquiv.a.lcnt  to  $1.4(5  a  share.  The  Net  earnings  . 
19  s  !  ha'iance  si. owed  .=urp!us  of  $39$, 114  I’ref-  Dividend 
I  while  current  assets  of  $1,204,439  -Jirp^”^--  - 
Jo  4  !  and  current  liabilities  of  $56,167  left  — For  6  mot 


STOCK  RANGE. 

Pref.  Ptofk,  Com  Stock  I 
High  I,.TW  High  T.ovv  . 


The  statement?  above,  while  not  guaranteed,  are  based  on  information  which  we  bellere  to 

be  reli  able. 


•Surplus... . 

— For  6  months. 


include?  liquid  and  all  loa 


t  —Including  interest  other  than  liquid  Total  .Assets. 
_____  Kised  .Assets. 


Current  Assets . . 

__  Current  laablities . . . 

-  Be  _  L'  *  Net  Working  Capital .  . 

Canadian  Converters  H-njoys  [  Surplus . 3 . 

Consistent  Earning  Power;  Montreal  Kni 

O  j  The  Monarch  Knitting  Company 

,  I  Ltd.,  operates  mills  lit  St.  Catliafines 

Dividend  Record  on  Stock  is  An  Imposing  One — Capital  Stock  |  Dunnville,  and  St.  Thomas,  Ontario 


BALANCE  SHEET 

1926 

.  $3,587,472 

.  2.383,033 

.  1,204,439 

.  ,56,167 

. .  1,148.272 

.  53,191 

.  78,231 


rsi:  THIS  corroN. 

To  Stobie,  Forloiig  &  Co.,  190  St.  James  Street,  .lloutreal. 

AVithout  placing  me  under  any  obligation,  please  furni.sh  mo  with  full  details  of  the  new 
issue  of  Common  Stock  of  the  CHEMICAL  CHARCOAL  CO.MPANT,  LI.MITED. 


192.5 

$3,485,420 

2,148.355 

1,337,065 

63,023 

1.274,042 

123.095 

299,302 


1924  I 
$3,391,839  i 
2,115.429  ' 
1,276,410  ) 
66,010 
1.210.400 
40,995  I 
294,834 


Name  .. 
Address 


Montreal  Knitting  Company 


Now  Only  Security  Outstanding  —  Strong  Balance  Sheet  for  the  manufacture  of  knit  goods,  cemmon  iitocK- 
Posi6onHa»B..nlJ«lllUp.  |  .ilk  ll.s.rlc,  »na  wshlonsd  hos.  i'.. 


The  Monarch  Knitting  Company,  ing  capital  of  $.$76,76.3. 
d.,  operates  mills  at  St.  ('atJiarines,  «;.APIt.ALi;5ATion. 

innville,  and  St.  Thomas,  Ontario,  p,,rfe.  rr.d  Stock  .5*  760*000  $  T'o.noo 
r  the  manufacture  of  knit  goods,  cemmon  .stock  .  .  1.27.3.(100  i.t'Tj.OOO 
k  lingerie,  and  full  fashioned  hos-  i-'iindcii  Debt. 

,  None. 

oKKiCEns  AMI  ninncTons. 

Keen  foreign  competition  in  many  officers. — F.  it.  kaior.  pres.;  t.  a. 


Canadian  Converters  Company, /.steady  progress  which  the  company  ],af,  rendered  profits  difficult  nusseii.  vice-pre 


.V.  Burns,  ge;i.  ;  . 


litfl..  occupies  a  leading  position  j  has  achieved  can  be  better  gauged  by  make  in  tihs  industry  during  ''f'  "‘Iproctors _ F  it  i  aior  .)  \ 

among  the  converting  companies  in  |  the  wide  improvement  in  balance  i  fpnt  years  and  the  operations  of  the  Burns,  Geo.  c.  Biddle,'  imnnviii". 
ihe  Dominion.  Products  of  the  plants  j  sheet  position  over  a  period  of;  rompany  reflect  these  adverse  con-  ont.:  .\ .  F.  .Xmc,--,  t.  a.  riusscil. 


Corporation,  but  not  including  F.  O.  Common  Stocl- 
Harri.s. 

CAPITALIZATION.  Fl 

.\uthori7,ed.  r.ssuod.  None,  • 

Brcfcrred  .klock  $  1  .■..0fin.,3n0  $10,000.(190 
Common  Stock  15.000.ooo  13,0(10,000  (- 

Funded  Debt. 

Oiit.stand-  , 

.Authorized  ing.  rj’xri  Asset's 
’Bc.mD  dir/l!Mt’'!$5.SOO.OOO  $  o.SOO.OOO  nTlPlifi 

due  !9«-.’ .  30,000.000  15.376.373  ..i-k-i, 


'ck  50,000  shs.  IC'.OOO  shs. 

Funded  Debt. 


Floo-i.  Montre.ql;  A.  F.  I<vmeiil,  Toi-- 
onto;  S.  II.  Jones,  .New  Voi!;,  B.  <1 . 


BAI.ANCE  SIIEE’C.  I  , 

(Fro  Form.a)  DOM,  .\LI,0Y  STKEI-  (  ORI’. 

'  CAPnWMZATION. 

.« .  $l.KSr*.27»j  i  Autlmriz^'r! 

t.s .  725.fini  I  Ktofk.  J57.uOO.OOn  J5 j.OOO.Oo  i 

•ifAls  .  fHo.uOJi  I  JrtocU  .  .  7.u00.0o0  000.00(| 


I''iin4lc«l  lleht. 

$-.500,000  Jiro  aiithoiiz^i!  !>iit 

SlIC'I. 


of  the  company  and  sub.sidiaries  con- 1  years. 

sist  of  shirts,  collars,  Mouses,  white  j  Tlio  last  balance  shoot  of  the  corn- 
goods,  etc.,  and  many  of  the  lines  ;•  pany,  as  at  April  30.  last,  sliowed 
produced  being  well  and  favorably  j  total  assets  of  2.901,469  of  w-hich 
know  n  across" Canada.  j  •$911,969  reprc.sentcd  current  items; 


the  current  year  the  re- 1 
balance  of  outstanding! 


rompany  rctleet  these  adverse  con¬ 
ditions.  operating  profit  during  the 
past  throe  years  liaving  been  of  a 
negligible  cliararfcr.  In  1924  and 
1925  sizeable  deficits  were  shown 
after  the  neces.sary  charges  and  ap¬ 
propriations. 

The  balance  sheet  of  the  company 


During  the  current  year  the  re- 1 ivere  f  own  at  | 
maining  balance  of  outstanding  j  woikingi  The  balance  sheet  of  the  company 

lionds  were  redeemed  by  the  com- i  ‘'’“I  ■’J™'’'’"'”  |  reflects  these  unsatisfactory  results, 

pany.  leaving  only  common  stock  to  |  depreciation  le-  f.„f.)-iiuB  having  been  reduced  to 

the  value  of  $1,733,500  as  oiitstnnd- 1  ’•'f  .$385,276  at  the  end  of  last  year, 

ing  capitalization.  I  «st  fisca  period  the  reserves  of  only  $25,072.  against 

The  company  reveals  a  consistent  "5  bah  to  fare  adveise  opei-  is  an  item  of  $975,905  for 

record  of  earnings  throughout  the  [ to  the  sharp  j  Current 

years  the  dividend  of  7  per  cent,  on  .  the  cotton  maiket.  and  current  Ra¬ 

the  ea.pital  stock  having  been  paid|''‘*b  a  strong  market  sti  far  h'lring  ,.j]j,jpg  $860,816  leaves  net  ivork- 
without  interruption  since,  1920.  In  *be  current  year  and  indicated  good  j 

presenting  the  profit  and  loss  ac-  honiand  consequent^  upon  generally  i  COAIP.AR.ATin 

eoimt  directors  hai'c  followed  a  pol-  prosperous  conditions  throitghout  1^26  ifl25  in; 

icy  of  showins  diviiicucis  junt  corn-  ^  finudji,  n  sntisfHctory  improvGiuoiit  j  %'pi  Fjaminijs  $;J2,682  ^$■‘>2,' 

ed  by  a  safe  margin,  so  that  the  in  earnings  should  be  revealed.  s"Jiou7‘‘  32,682  ^  liau 

„  Adfl.  pr^'vioijs  PUT  .  3r»2,-55>1  ■’'>01,667  (509. i 

C*A^-Af)I.\N  (ON^JiR^KBS  Tran**,  from  rf^orvf*.  . 

(10  A'earv  Analysis  iVpars  Emlliie  .Aoril  30.1  ^"'^’rru<>n  0(17  1 50.0110 

,  . - - — 7"  i  Bal.  car.  torwT.rd  .  3S5.270  3.'i2,594  ,301, 6' 


DIVIDF.M)  RECOnn. 


1021 .  7 

1025  . 

1926 . 

STOCK  MAIUsl/r  niK ORD. 

I’r-'f.  S'locl;.  Com.  Stock. 


(  A>ADI\\  RRONZE  (  OMPANYi  :  H  11.  Bk 

CAriTAMZATIOX.  '■"dT,  ec'orr' - 

.\ut horiz^'d.  1  s.-nifd.  ('lia  rl^s 

Profc^l^d  Stock  $1. .'00. 000  M.L‘o0.0(m»  }L  Mc^Ia.^tcr.  J 


goodwil)  among  the  assets.  Current  182:; 
assets  of  $1.1.37.581  and  current  lia-j|ij.';' 
bilitios  of  $860,816  leaves  net  ivork- 


ish 

90 

80 

High 

\v 

6^ 

80 

T.t 

lii'i 

75 

80  ■ 

70 

noM 

30 

S2''. 

TO 

4  0 

•j'T  1 

S-' 

6.') 

25 

2  5 

80  ■ 

4  7 

.30 

30 

60 

30 

10 

TO 

tOAIPABATIVr  KARMNGS 


483,071  1,005.121 

1,794 


(10  Yearv  Analysis  (Years  Endini;  .April  30.1 

Total 

firr>R5  Inc 

Not  Inr. 

I  li-.  id.  lid? 

SurpVis 

Sui  plua 

$217,880 

$115,419 

$  69.810 

176.109 

373.316 

257,32-1 

176,381 

86,675 

89.709 

413.880 

.’!!  329.823 

221.996 

95.31.9 

126.6.53 

.570,5.33 

327. -1-57 

171.517 

121.345 

50.172 

020,705 

.  .  201. 93H 

115.99H 

121.345 

ei.Or*:*) 

6 1 0.358 

202,300 

13 1. 809 

121.845 

10.-161 

655,822 

193,778 

121.831 

1 '21, .34  5 

3.186 

659.308 

151.472 

125.532 

121,345 

1.187 

655,496 

173.151 

131.81  1 

121.945 

10.469 

66.5.964 

1-56,362 

122.397 

126.315 

1,052 

667.016 

GFFICEIIS  AND  DinEC  r«»IIS.  !  auc-l. 

I‘.  It.  Diainund.  prr.sidont  .and  man. 

dir.:  H.  H.  Black,  tica.surci;  IV.  F.  OFFIfERS  AM)  1)1 1)  I  a  I ORS. 
Bayer,  vice-pn-.sident  and  .secretary.  \v.  }i.  Bovd.  pre.-idenl.  ■lorcpt.;.; 

Diteclors.  —  F.  F..  I  >i.aiii..iid.  Sir  C.  II.  Wills,  Marv.syille.  Mich:  F. .  \  . 

1  harles  (.ordoii.  Sir  Herbert  H.dt.  R.  I.eSueur.  VY .  H.  Kenn;c.  Sarnia.  (.Int.: 
H.  McMa.ster.  J, .  R.  Decai.t,  H.  c.  c.  .\ .  Or.-,  Cleveland,  Ohio. 


Manufacturers  of 

Joliette-Tisco 

MANGANESE  STEEL  CASTINGS 


Ki,\rd  .Assets  .  . 
Current  Assets 


IIALANf'E  SHEET 

1926  1925 

.  $3,296,761  $:!, 178,032 

.  808.211  790.728 

.  1.166.657  ]. 364 .332 

.  860.816  706,049 

.  605,811  6.'<8.283 

.  25.67'-’  94,389 

.  385,276  3.52,594 


1921 

$3,226,701 

817.871 

1,388,077 

I’cn-  A'l  4 


WEAniNo  r.AnTs 
F«R 

HT.MMl  AND  ai'-AlIRY  .VI ACIII.NERV 


Total 

Frnpprty 

Ciirr.Ass-t^  C*j 

rr.L'Tb  Mot  Wk.Cap 

$2,786,071 

.'!.882‘.4.31 

$  889,26.5 

*111,8.59 

S  771.40^ 

2.9.53.067 

1  ..883,426 

1,084,618 

182,5.58 

872.06'' 

3.353.125 

I.S85.641 

1.152.032 

4'28..5H 

1.021,49,’ 

3,102,637 

1.8S8.8S6 

1,196.479 

103.508 

1, 092.97'’ 

3,217.883 

1.5  96,880 

1.304.477 

167.95'2 

1.136.,52'* 

3.117,688 

I.P08.16I 

1.. 528,621 

860,308 

1.168.31  ’ 

3.274.068 

1.977.95T 

1,276,419 

1  56,68 1 

1.119.78* 

2.967.061 

1 ,958.63 1 

996,218 

95.191 

!6(  1.021 

3,096.735 

1,960.869 

921.794 

•:0'l.88t 

717,960 

2,001,469 

1,963,069 

911,969 

196,167 

715,802 

('ashA  Invest 

Cap.Stoek 

.  Fund  Debt.  R 

p(»orvoj«.  NetTg.  .Ass. 

$  46.147 

Sl.79.1.500 

$399,000 

*168, .395 

$2,100,916 

17.006 

1.789, .500 

39P.000 

194.780 

2, ITT, 390 

25.5.078 

1 ,738..500 

<399.000 

221.551 

2,304,033 

250.161 

1 .733, .500 

399,000 

24,5.929 

2,3.54,20.5 

4  47.27  7 

1.783, .500 

399,000 

272,078 

2.378.858 

(1.57.961 

1.733.500 

39!).000 

299.0.58  ' 

2.389.232 

368,155 

1  .:33..500 

399,000 

32.5,576 

2,392.808 

239,472 

1,733.500 

199.000 

•281,471 

^.388,996 

213,067 

1.733.500 

199,000 

•294,435 

2,399.461 

.50  ,.3 17 

1,733,500 

101,781 

2.100.517 

1 

lat.t'ur.  rUVf’nr 

Rat  .S'xr 

Rook 

iJiv.  r>i”. 

Ral.Kpl..  Ass.  to  to 'Lot. 

R'  ■ 

Yal.  o( 

Earn.  I'aOl 

toiirosa  ' 

lur.  Lb.  .Asseta 

to  C  p. 

Stock. 

8  .39';, 

66  7 

731.0  .'K  0 

25  4 

$121  .54 

■>',» 

68  6 

.577 .7  3  5  7 

29  9 

125.61 

12.81',  a’i'E 

t;7  3 

388  8  48  3 

37  1 

182  91 

9  StKr  7'  /• 

:.2  4 

11.56  0  .38,6 

40  5 

185  81 

S  42";-  7‘,r 

72  3 

776  7  40  5 

12  9 

187  23 

7  00'-,,  7'  r 

65  2 

Mi  8  11  8 

41  6 

187  s;) 

7.20';.  7^’ 

61  1 

814  6  39  0 

16  0 

138  03 

'7.24^;  7'V 

81.3 

1046  5  83  5 

18  6 

137  81 

7  60'V  7'!- 

7.5  8 

151  9  29  7 

55  3 

138  47 

7  06^ 

78.2 

16'd  9  31  1 

56  0 

138  54 

Steel  and  Equipment  Companies 

Algoma  Steel  Corporation 


.Inn  I’lntea 
<  onca vex 
Vlnntlrs 
Hammers 
nrrnkor  I’lntc.? 
Raekx 


l<lpK 

“Vnw-Porl” 

Dipper  1‘oints 
and 

Dipper  Banon 
Guard  Rail* 


Hall  Mill  Liners 
<  hule  I/Incrs 
Dragline  Biirkrts 
DIpprrx 
Frops 

Ele>a(or  Biiekets 


Nrt  Fronts 
Inleriiit  rbarges 
Derre-ialior . 

Writ,  (lit  invi'ntor  . 

Taxes . 

Loss  on  Investment. 
Ni  t  Loss 
Prel.  Dividend? 
Debit  Balane- 
Add.  prev.  debit 
Tax  .Adjustment 
Debit  bal.  ear.  for.  . 


tOMPARATIVE  EABNINGS 

1925  Ii-24  1923  1922  1921 

$8, .594  $1,051.7'2.3  $489,918  $.334,725  $1,264,103 

1,078,1  13  1,07.5,678  1,071,558  1,166,621  1,2.58,141 

. ,  500,000 

.  .  1.17’(,072 

.  .5'22.25l 

1,069,549  23;965  581,640  831,896  Z.FISJSfii  ' 

1,069,549  23.955  .581.(340  831.896  2,133,8(31 

779,287  755,332  171,812  *660,083  ^2,793,444  ' 

3.867  1,880 

1,8.52.703  7792287  755,332  *171,813  *660,083  ‘ 


A  -  A 

OUR  “VAN  PORT”  DIPPER  TEETH 

arc  adaptable  to  any  make  of  shovel. 

tie  stock  same.  Our  representative  will 
glAdly  call  ou  request. 


CARBON  STEEL  CASTINGS 

for  Pulp  and  Paper  Alaehincry,  Alacliine  Shop.*, 
Railways,  Gears  and  for  general  use. 


ORBIT  STEEL 

High  Tensile  Strength,  for  resistance  to  shock. 


Tot  si  .V.ssets  . 

Fixed  .Issets . 

Current  Asset.? . 

(lurrent  Liabilities.  . 7 . 

Net  W-irking  Capital . 

Ues-TVes  * . . 

Defieit  . . . 

UFFH  ERS  .AND  DIHEI TOnS. 

Clfficei's. — W.  C,  Franz,  pre.sldent 


BALANCE  .SHEET 

1926  1925  1924 

.  $50.8.30.372  $50,745,886  $51,119,246 

.  4(1.837.565  41,145,429  41.114,811 

.  6.008,429  6,258,770  7,723,283 

.  2,931.53.3  2,622,274  3.129,930 

.  3.076.896  3.6,36.496  4.593,353 

. .  1.679,424  1,790.599  1,649,504 

.  2.491,463  1,852,703  779,287 

son.  vice-president;  E.  B".  Shell, 
treasurer;  E.  Carey,  comptroller; 


®  JOUETTE  STEEL  LIMITED  V 

JOLIETTE,  P.Q. 

All  tnanufcict-lirM  nnder  ttie  imfverrlBiiiD  of  Tarl^^-WhiirlVH  4t  Co.*  BHdxe.  5.J. 


vlcr-prruidrnt :  J.  W.  Alex.  Taylor,  secretary. 


GtmiTirll,  viix'-preJidoni ;  Sidney  Me- 


'Same  as  L*ake  Superior] 
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Textile  Companies 


Penmans  Has  Fine  Record 
Despite  Keen  Competition 


Earnings  Have  Been  Consistently  Substantial — Generous  Dividend 
policy — Stock  Splk  This  Year— Balance  Sheet  Reveals  Strong 
Surplus  and  Working  Capital  Position. 


rmnians.  limited,  is  the  Icadins  post-war  level,  it  is  a  notable  fact 
niamifaclurer  of  knit  Roods  in  Can- [that  earnings  on  the  eonimon  stock 

ada,  operating  mills  at  Paris.  Water-  ^  years  have  a ver- 

,  ,,  j  I  aged  about  34.;*  per  cent.  At  the 

ford., Almonte,  and  London,  Ontario,  js-amp  jinie.  the  (Mrector.s  have  been 
and  St.  Hyacinthe  and  Coaticook.  ;  generous  in  their  dividend  policy. 

The  compasy  also  owns  }  eight  per  cent,  with  a  bonus  of  C 

paid  since 


Quebec.  .  . 

and  operates  the  Watson  Manufac- I  been 

i  1920 

luring  To.,  Ltd.,  with  mills  at  Brant-  i  , 

,  ,  _  ,  T.  j  .  <•  .*  1  .  ■  Karly  in  the  current 

ford.  Ont.  Products  of  the  plant  ,  aulhori^ed  a  split 

consist  of  silk,  cotton  and  wooollen  j  mon  stock,  three  shares  of  new  no 

par  stock  being  exchanged  for  each 


year  diroc-' 
in  the  corn- 


knit  goods,  many  of  its  lines  espe¬ 
cially  in  underwear  and  hosiery  be¬ 
ing  well  known  throughout  the  no¬ 
minion. 

Notwithstanding  generally  unsat- ?  sheet  position  has  been 
isfactory  operating  conditions  pro-  j  surplu.s  being  shown 


old  $100  par  share  held,  a  dividend 
rale  of  $1  a  share  was  inaugurated  j 
on  the  new  issue. 

An  exceptionall.v  healthy  balance 
built  up, 
the  la.st 


Wabasso  Cotton  Company 


vailing  in  the  industry  during  re-  statement  at  $1.43l.r>9t)  with  reserves 
rent  .rears,  with  foreign  competition  of  *742.046.  Current  assets  amount 
in  the  domestic  field  exceptionally  j  to  almost  50  per  cent,  of  total  assets 
keen,  profits  of  the  company  over  ajat  *3.682  780.  and  deiiuction  of  cur- 
period  of  years  have  been  satisfac- <  rent  liabilities  of  only  $264,007  leaves 
tory.  this  chiefly  by  reason  of  the  [net  working  capital  of  $3.418.77.3. 
steady  institution  of  operating  econ- j  Goodwill,  trademarks,  etc.,  which 
omle.-  at  the  plants.  While  profits  have  a  substantial  value,  are  carried 
are  not  yet  back  to  the  immediate* at  the  nominal  figure  of  $1. 


pi:n'M.4xs  umited. 

IM  Tears  .4iial»lv 


Sale** 

Gros*  In<*. 

Not  Inc. 

CorpTr)i%id.  Sur.  Cor  Year 

1917 

.‘f6..869.41*6 

SI. 135.742 

^  5S23.705 

*107..5.i0  $651,675 

ini8 

8.648.383 

1  ..2.>8.331 

782.001 

I61.:i95  556.206 

UM9 

S. 5.38.848 

I. ,523.02.5 

868.315 

145.165  658.64P 

1920 

9.499,181 

460.306 

31 5. .306 

209,684  41,122 

1921 

1.789.053 

233.856 

123.856 

215.060  ;d'  155.704 

1922  . 

6.221,719 

731.434 

431,731 

172.048  195.183 

1 923  . 

6.8*7,877 

751 ,002 

:!42.91P 

215.060  153.389 

1924 

. . 

5,:;  14. 107 

570.078 

.251.372 

215.060  71,813 

1925 

6.4.21.15! 

61S.0P9 

363.031 

215,060  83,171 

1926  . 

6.777.400 

6P5..527 

H2.07T 

215,060  4P.858 

Total  Af^rts 

Cur.  ApjtrtJ* 

IJab. 

Net  TVk.  r ap. 

InvontoriM  Cash  &  Inv. 

1917  . 

$  P.847.81;t 

$4.463.9t48 

$  1.811,345 

$2,649,563 

$3,241,461  *  82.050 

1918  . 

10.465.416 

5.013.884 

1.8SP.648 

2.154.236 

3,820.189  190.104 

1919  . . 

9.939.016 

4,345,309 

70?.  1 76 

2,626. l:12 

2.91:1,621  169,746 

1 920  .  . . 

11.117.839 

5.193.217 

1.846.847 

:!.:146.270 

2.1.58.2:!2  ,510.689 

1921 

9.308.797 

3.307,776 

202.315 

3.105,461 

1.9.59.58  7  5i:!..5.56 

1 922 

7.307.804 

3.666.283 

264.092 

3,402,191 

1.077.01:!  .503.412' 

1923 

7,344,441 

:1.6.2P.622 

147.342 

3,196.279 

2.017.842  608.194 

1924 

7.511. 7;t:} 

3.783.121 

245.820 

3. .537.3 11 

2.302,027  6!4.0:l8 

1925  .  . . 

7,613.904 

3.868.486 

261 .520 

3,606.966 

2, .285,844  4  !.5.607 

1926  .. 

7,666.246 

3,667.150 

264,005 

3,105,145 

2,196,175  95,662 

('oirroon  Stork 

Preferred  Stork 

TM\ 

r.r. 

' 

r.r.  r.r. 

11.  1.. 

Earn. 

Raid 

11 

L.  Earn.  Laid 

1917  .. 

7.2'^  61 

.25  32 

86 

80  76  62  6 

1918 

8n» ,  65 

33  36 

7 1  .J 

8.5’4 

81-,  72  74  6 

1919  .  . 

112  77 

n  37  38 

98 » 

82*.  80  12  6 

1 920  . 

1  18 1  .  93 

11  66 

9*4 

PI  1.. 

78'a  29  3:1  6 

1921 

101  91 

2  76 

10 

89 

78  11  52  6 

1922 

1.12  89 

17  07 

.8 

05 

86  40  16  6 

1923 . 

16.-.’j  128 

17.13 

10 

pp'. 

92  40  27  6 

1924  .. 

165  134 

12  24 

10 

lot 

92  32  6'' 

1 925 

185  144 

13  88 

10 

105».,  —  99  33  77  6 

1 926  ... 

191  17-1 

'j  17  56 

10 

104 

102  4111  6 

Uatii* 

Ratio  Work. 

Ratio ra.«h&  Ratio  Rea. 

Ratio  Not 

Ratio  Su'. 

Gurr.  to 

Cap. to  Tot. 

Inv.  to  Tot.  4;Siirp.  to 

to  <»ro«s 

to  \rt 

Tot.  .A8«e*.3 

Afi^pt^ 

Fund.  debt. 

in:  .  .. . 

'»2  5 

7P  1 

45  3 

26  9 

83  140.39 

1918  ... 

o7  6 

71  1 

48  2 

30  0 

1.82  167  .50 

1919  . 

57  0 

75  8 

43.7 

36.6 

l.Tl  20021 

1 920 

68.5 

12  0 

46.7 

.20  1 

4.7;  202  27 

1921  .. 

55  3 

35  5 

3;l  4 

3  84  194  04 

1922 

59  0 

45  2 

50  2 

46  5 

6  89  90  90 

1923 

57  6 

35  4 

19. T 

47  6 

8  29  PR  58 

1924 

61  6 

20  4 

.-;0  :! 

47.1 

8  .20  102  1  7 

1925 

58  7 

22  0 

50  8 

47  1 

5.85  106  .34 

1926 

63  5 

n  3 

47  S 

14  3 

1.25  10885 

Fondl’d  Dobt. 

Pref.  Stock 

<  cm.  Stock 

Reserve*  Total  Surp. 

1917 

$2,000,000 

$1,075,000 

S2.1.50.600 

$2,000,000  $  807.868 

1918 

2.000.000 

1 .075,000 

2.150.000 

2.500,0»»0  8.50.167 

1919 

2,000.000 

1 .075,000 

2.150,600 

3.000.000  1.004,270 

1 920 

2.000.000 

1 .075.000 

2.150.600 

3,000,000  1.015,392 

Canadian  Woollens 


Canadian  Woollens.  Ltd.,  operat¬ 
ing  2  plants  at  Peterborough.  On¬ 
tario.  is  the  most  important  i)roduc- 
er  of  woollen  tc.xtiles  in  Canada. 

By  reason  of  keen  competition 
from  European  products,  operations 
of  the  company  have  been  consist¬ 
ently  un.sjntisfactory  for  years,  no  di- 
ndends  having  been  paid  on  the  pre-  * 
ferred  stock,  which  is  cumulative, 
since  July,  1922;  arrears  of  divi¬ 
dends  now  amount  to  3631  per  cent. 
Despite  increasing  operating  profits 
since  192.5,  achieved  by  tirtue  of 
constant  attention  to  plant  economy, 
nothing  has  been  shown  earned  on 


tawa  will  be  productive,  in  which 
case,  with  favorable  balance  sheet 
position,  the  company  would  soon  be 
in  a  position  to  do  something  for  the 
shareholder.^. 


Prof. 


e  vriTAi.iy.  \  iio\ 

.Vtith'>riz*'d  Is.«uetl 
stixrk.  .  .  .Sl.T.'O.artO  $1.. ‘.70.  ion 
stock . 1.7.70,000  1.7.70,000 


r'lindrd  Debt 

Xonc 


oKFicKn*!  Axn  DiriKtTons 

Officer.^: — .\.  O.  Dawson,  pres.;  V\’. 
K.  (leerne,  l.vt  vicc-pr>s.;  and  chair¬ 
man  I'f  board:  K.  K.  Ifayc.s,  :;nd  vice- 
pre.s.;  VV.  Tinker,  sec.-treas. 

Director.s: — I.  Donner.  Toronto:  .\. 
the  senior  issue  for  the  past  5(jears.  ,  o.  Dawson.  Wm.  Han.-on.  .Montreal: 
Considering  the  adverse  .<iperating  I’j  Hayes,  n.  n.  i-ei  ry.  \v  K.  Oeor- 


results.  balance  sheet  has  b: 
maintained  in  a  healthy  condition. 
There  is  no  profit  and  loss  balance, 
either  surplus  or  deficit,  hut  re¬ 
serves  of  $907,395  arc  shown.  Li- 


ge.  Toronto:  M.  Heddle.  OakvilP 

niAiDKAo  niironit 


Vear.s 

10:’il 

1021 


stot:k  Com.  .stock 


1027 
102  1 
102.7 
1026 


7"ears 


bilities  of  $237,407  leaving  net  work¬ 
ing  capital  of  $776,779. 

Repeated  efforts  towards  obt.ain- 
ing  some  degree  of  tariff  relief  for  j  102; 
the  woollen  industry  has  been  made  ! ••  •• 
and  it  is  hoped  that  the.  demands  i 
now  before  the  Tariff  Board  at  Ot-  1026  ..  .. 

COMrAK.ATIVE  KAR.MNT.S 


ST04  K  .MIIIKFT  nKCOHD 


Dref. 

High 


■itock 
1  <0  w 


Com.  stock 
High  1,ow 


6.7 

■12'; 


The  Wab.isso  Cotton  Company, 
Ltd.,  controlled  by  the  same  finaii- 
rlal  interests  a.s  Wiiyagn.nmck  Ihilji 
&  Taper  Co.,  operates  cotton  mills 
at  Throe  Rivers  and  Shawlnigaii 
Palls.  Quebec,  and  Woodstock.  Ont. 
The  company  controls,  through  own¬ 
ership  of  all  the  outstanding  capital 
stock  St.  Maurice  Valley  Cotton 
Mills.  Ltd.,  with  a  plant  at  Three 
Rivers.  The  two  principal  mills  at 
Three  Rivers  have  a  combined  capa¬ 
city  of  1,509  looms. 

The  company  reveals  a  steady  rec¬ 
ord  of  satisfactory  e<aniings,  which 
have  shown  a  sound  expansion,  the 
report  for  the  last  fiscal  year  show¬ 
ing  $5.20  a  share  earned  on  tlie  in¬ 
creased  capitalization  a.s  compare 
w'ith  $5.10  a  share  for  the  preceding 
period.  During  tlie  current  year 
JVabasso  Cottons  inereased  its  capi¬ 
tal  from  35,000  shares  to  52,500 
shares.  Shareholders  received  val¬ 
uable  stock  rights  on  the  new  is.soe, 
and.  in  addition,  bonuses  e;ich  qiiar- 
ter  have  brought  the  di.sl)ursemept 
on  the  stork  to  $6  for  the  yenr  as 
compared  with  the  previon.s  rate  of 
$4  a  year. 

The  balance  .sheet  as  at  June  3o. 
last,  was  shown  in  a  very  healthy 
condition  with  surplus  of  $1,249,140. 
reserves  of  $1,167,752;  current  assets 
of  $2,127,231  and  current  liabilities 
of  $1,232,889  left  not  working  capi¬ 
tal  of  $894,352. 


.7  2.  ,7  no 


oriTC|.;il*i  AM»  DinKCTOnSt. 

I  C.  It.  Whitrhend,  presi 

rirtil  gr'n*'i'.nl  rmin.igpr:  J.  W 
I'iko.  V  iro-prp.xiflcnl' :  W.  (I.  K.  .  Atrd 
m;iniig' r:  .1,  U.  Kltohio,  secret. "iry 
I  rc(i  sMircr. 

Dirretov.s. — C.  It.  Whitehead,  W.  O 
K.  Alrd,  Three  Itivers:  Wni.  I.  CJear 
.1 .  W.  Dike.  JFiigh  Maeknv.  Montre.al 
H.  V.  Hall.  Wood.slock;  Wm.  Harly 
.rr.,  K  ing.xt.i'ii. 

<  AIMT.VI,IZATIO\. 

Aiilherized. 
Common  Stock..  ri2..700  sh.*. 

Funded  Debt, 

Out. “land 

^  Authorized  Ing. 

id;  l.<t  .\Iort.  S.  F. 

D.onds.  due  1017  .*1,000.000  .$  821.000 
i‘'r  1st  «tr  Cotlalev.al 
Trii.st  S.F.  due  1012  7.70,000 
;<~r.  1st  Movt.  S.  F. 

Domis.  Sr.  .Matiriee 
Val.  Cotton  Mills, 

fine  10.72  . 2, .700, 000  1 

e'r.  1st  Mfirt.  Ponds. 

.'Shaw in igan  Cotton 

Co.,  line  10  10  ..  2. .700.000 

niviiMoxD  nuconiJ. 

7'enrs,  Cloiil.  Stoc't 

1020  .  6-f$l 

1021  .  *1 

10  22  .  .  . . .  St 

102:! .  *t 

1021 .  *t 

1027  .  $4 

1026  .  $4 

STtICK  MAItKF.T  nKCORIK 

Common  ytock 


682,000 


700 


^90,000 


Vrn  IS. 

High 

l.ow 

ipji) . 

102 

1921 . 

10 

1922  . 

52 

ipj;: . 

65 

1921 . 

47 

192.5 . 

5.'5U 

1926  . 

60 

(  OMP.4KATIVF.  K.IBNINGS 


(lro«a  Profits  . 
Other  Kaining.* 

I  lepredation.  . 
Pond  inleresl 
Sinking  Fund 
Net  Eaminge 
Diviflencis. 

Surplus . . 

Ad.  prev.  surplus. 
Trans,  to  Reserve. 
Bal.  car.  forward 


Total  .Vsse's  . 

Vised  .\ssets . 

Current  Assets  . 

Current  Liabilities..  . 
Net  Working  Capital. 

Reserves . 

Surplus . 


1926 

1925 

1921 

1922 

1922 

1921 

1920 

$:U3.43S 

$285,749 

$265,194 

$303,177 

$.247,550 

$386,697 

$443,710 

82.177 

90,318 

96,644 

113,700 

48.464 

49,215 

45,71.5 

100.000 

100.000 

100,000 

100,000 

100.000 

100,000 

100,000 

98.629 

100.092 

103,685 

91.922 

52,240 

52,810 

53,410 

18.465 

17,240 

15.000 

15.0000 

. ,  .  .  r 

178.521 

1 .58,735 

14:1.1.5;! 

206,95-5 

243,774 

283.102 

336,015 

140,000 

HO.fMIO 

140.000 

140.000 

110,000 

140,000 

140.000 

38,521 

18.735 

.2.15:1 

66.955 

103,771 

143.102 

196,015 

634,998 

616.263 

613,110 

516,155 

112.381 

299,279 

603.263 

500,000 

673,319 

6:14,998 

616,203 

613,110 

516.15.', 

442,381 

299,278 

nALANCK  SHEET 

1026 

1 92 

5 

1924 

$6.9S8.926 

$6,712 

173 

$6.51 1.485 

3, 1,57,01 9 

.2.018.579 

3.010,202 

1 .557.322 

1.120.440 

1.197.470 

989.782 

.841 

752 

749.783 

.">(>7.540 

578.688 

447,69.2 

, 

1.585.979 

1.167 

577 

1,349,787 

1 

673.519 

631 .998 

616,263 

Calls  Connecticut  Cotton  Mills 


Wt  Profita 
Rep.  for  <iopror. 
Bank  Intrrcpt. . 

Rw.  for  Tanos 
NVt  EarningM 

on  Cap.  Aai'ots 
Sd).  Stintiry 
Prof.  di%idf‘nd'a. 
('om. 

Sinking  Fund  Uw 
Written  off 
Roj*.  for  bad  d^'bts 

Surplus . 

Ad.  p»Tv.  surplus. . . 
P.  &  L.  Surplus .  .  . . 


13.281 


192.'. 

Ifi’npo 

1T.382 


1921 

$|34.30i> 


1923 


«3.9t4 


13.r>5.i 


r4.2l.9 

74.218 


.5120,570 

30.218 

2K,filT 

7.280 

ort,4.'»5 


1922 

5237.809 


1921 

5292.27 


1920 

615,0.85 


33.160 

17,700 

186,949 


32.590 

25.000 

2.34,605 


191,187 

423,228 


4,459 

9,196 


122,500 

35,000 


268.. '.79 

122. . 500 
43,750 


41,128 

‘^22,228 

22.228 


33,7-50 

•^4,301 

26.529 

22,228 


*274,198 

300,727 

26,520 


300,727 

300,727 


* — Debit. 


Total  Awrtu  . 

Fi^ed  AssVt.o  . 

Current  .Asset's  . 

Current  Tiiabililir*i. .  . 
N>t  Working  C*apiral. 
Ros#*rvos , 


BAL.IXCE  SHEET 

1926 

.  81.465.202 


COMPARATIVE  EARMXGS 


Not  Profits . 

ivprpciatlon . . 

Ta.Tfj» . /I 

Inventory  adjuslmont . 

Mach.  f;tponso . 

Net  Earning*  . 

Pref.  diNndond*. . 

Adjustment  to  surplus. 

Surpbw . 

.Ad.  previous  Burptus..  . 
.4diutsment  Items  .  . .  . 
Bal.  carriH  forwjrd.  .  . 


1926 

1925 

1921 

861.879 

$166,. 520 

$24,352 

172,661 

175.593 

173,861 

32,615 

36,387 

• 

*117.172 

^9.(M>7 

*182.123 

120,000 

1 50.000 

300,000 

100.949 

76,016 

*368.121 

*235.083 

*182.123 

517,102 

782.486 

1,262,668 

1,911 

1923  1922 

1189,526  $1,189,70 


48.419  115,060 


441.107 

240,000 


201.107 
1 ,000.382 
61.I7> 

1,262,668  1,000,382 


34,06.5 

1,040,583 

•"40,201 


*— Deficit, 


BALANCK  SHEET 


1.984,6.52 

1.014.186 


776.780 

!m7.39(i 


1925 

2.1.53,715 
994.010 
390. 125 
603.885 
861,243 


1924 

$4,6.56,151 
2,129.867 
1 .056.783 
456.486 
600.29H 
822.177 


To*al  .Asset* . 

'd  Asset* . 

Current  Asset* . 

Current  Liabilitie*. .  . 
Net  Working  Capita! 

Reserves . 

Surplus .  .  . 


1926 

T5, 953,8  12 
3.871. 923 
1.656.1  17 
H».252 
1,609.89.5 
10,008 
1,397,  82 


192:. 

$6,601,555 

4.093,975 

2.070,499 


1.817,784 
86,104 
1 ,765,436 


1924 

$6.649, 2f>0 
4.279.481 
1,689.346 
1 08.868 
1. 580, 478 
40,051 
2,000,331 


691  and  a  surplus  of  $201,107,  after 
full  dividends  on  the  preferred  stock 
were  shown,  results  have  been  gen¬ 
erally  unfavorable.  With  deficits 
earh  year  after  paynnenta  of  only 
partial  dividends,  the  disbursements 
having  been  cut  from  8  per  cent,  to 
4  per  cent,  for  the  second  quarter  of 
1925  and  continued  on  that  basts 
since.  For  the  last  quarter  of  the 
I'ear  the  dhidend  was  deferred  alto¬ 
gether. 

Despite  steady  depletion  of  profit 
and  lass  balance  by  rea.son  of  con¬ 
tinued  deticit.s  after  preferred  divi¬ 
dends.  the  balance  sheet  of  the  com¬ 
pany  has  been  maintained  on  a 
healthy  basis,  surplus  at  September 
10  last  being  .shown  at  $1,390,401  anfl 
net  working  capital  at  $1,.'>9n,8S6.  Of 
the  surplus  shouTi  $1,211,121  Is  rep¬ 
resented  by  capital  surplus. 

CAPITALIEATIOX 

Atitherized  I.ssiied 
Pref.  stork.  .  .$.*,000,000  $3.000,0liii 

Com.  stock  ".V‘.  .  l.ooo.ooo  i.ooo.nurt 
Com.  stock  "I?"  .  500.000  500,00  • 

Fnniled  Debt. 

None. 

OmCBn!!  AND  DIRECTOR!* 

Officers: — iS.  n.  Fuller.  Jr.,  chair¬ 
man  of  board  and  trea.s. ;  H.  L.  Bur- 
rage,  pres.;  E.  W.  L.  Page  sec. 

Directors: —  H.  L.  Burrage,  Boston: 
n.  J.  Caldwell,  H.  S.  Davis.  TV.  j.  K. 
Vauston,  New  York;  It.  W.  Elliot.  Ha¬ 
lifax;  (i.  W.  Ewing,  t.  W.  Killam.  W. 
It.  fr.  Holt,  Montreal:  John  I^owe.  Vnl- 
leyfield;  S.  R.  Fuller,  jK,  Sherbrooke: 
R.  S.  Jarvi.s.  New  York. 

DITTDEND  RECORD 

Preferred  Stock 

.  10 

.  * 


Years 

1923.  . 

1924.  . 

1925.  . 

1926.  . 

STOCK  MARKET  RECORD 

Pref.  stock  Com.  atock  ‘.A  " 
Years  H'gh  Low  High  Low 


4 


1923 

1924 


S6'i 

8t 

.'I  'i 
49 


Dominion  Linens. 


Isriirfl 

$:i.';o.oon 

200,011(1 


CAPITALIZATION. 

Authorizod 
Preferred  Stock  ..$350,000 
Common  Stock  .  .  200.000 

Funded  Debt. 

None. 

OFFICF.RS  .AND  DIRECTOR!!. 

D.  M.  Sanson,  pres.:  W.  Berry,  vice- 
pre.s.  and  gen.  m.anager:  G.  D.  Perrv. 

H.  Muntz.  G.  H.  Townsend.  K.  A. 
MacDonald.  R.  TT'.  Stratton.  H.  A. 
Hignell,  sec.-treas. 


DITTnEND  RECOnn. 

Preferred — None  sine*  192;{ 
Common — None  since  1920. 


Oiled  Clothing  Industry. 

A  report  on  the  oi'led  and  water- 
proof  olot-hlag  Industry  in  Canada 
durln.g  1925  has  recently  been  issue.;) 

the  Dominion  Bureau  of  St,nti=- 
tic.s.  The  report  covers  only  fho*" 
factories  making  these  good..*  as  thr'v 
principal  products.  The  production 
of  ol.Icd  and  waterproof  c'othing  's 
.also  carried  on  to  some  extent  by 
the  rubber  goods  in-dustry. 


Canadian  Connectictit  Cotton  i of  cotton  fabrics. 

Mills,  Ltd.,  operates  a  plant  at.Shcr-l  Since  tiie  year  ended  September 
brooke,  Quebec,  for  the  nianufaclurc  '  10.  FiL’::,  wlien  gross  profits  of  $77t»,- 


Hat  and  Cap  Industry. 

There  were  11!)  establishments  in 
Canada  engaged  in  the  maniifactiir'' 
of  hat.s  and  caps  "during  192,5.  a.n  in¬ 
crease  of  10  over  the  total  for  the 
preceding 'year.  Their  location  liy 
province.s  was  as  follows:  Ontario. 
50;  Quebec,  34;  Manitoba,  5;  Albert  i. 
4;  British  Columbia,  2;  New  Brim-- 
wiek,  2;  Nova  Scotia,  1  and  Saskat¬ 
chewan,  1. 


m 


The  Quebec  Liquor  Commission 


HOW  THE  COMMISSION’S  RECEIPTS  ARE  DISTRIBUTED 


Years 

Sales 

Purchases  of  Stock, 

.  other  operating 
charges,  and  general 
expenses 

Paid  out  to  the  Federal 
Government  for 
Customs,  Excise  and 
Sales  Taxes 

Net  Operating 
Piofit 

1 

Revenue  from 
permit  and 
seizures 

^  Total 
-*  Revenue 

Turned  over  to  the 
Provincial  Government, 
and  expenditure  on 
Capital  Account 

Reserves  and 
surplus 

! 

Gross  Receipts 

• 

Actual  figures 

e* 

/C 

Actual  figures 

('  ' 
f. 

Actual  figures 

1 

/C 

Net 

Net 

Actual  figures 

:  r' 

■  /c 

Actual  figures 

^  '  r* 

-  0 

1921-22 

$15,212,801. 

$  7.186,355. 

47  3 

$  5,166,436. 

33  9 

$  2,860,010. 

18  8 

$  1,175,909. 

$  4,035,919. 

$  3,892,398. 

96  4 

$'  143,521. 

3.6 

1922-23 

19,698,773. 

9,804,515. 

49  7 

6,566,000. 

33  3 

3,328,258. 

17 

1,236,498. 

4,564,756. 

4,369,875. 

95  7 

194,881. 

4  3 

1923-24 

19,812,781. 

7,983,777. 

40.3 

7,411,907. 

37.4 

4,417,097. 

22  3 

1,337,273. 

5,754,370. 

4,200,596. 

73 

1,553,774. 

27. 

1924-25 

17,887,588. 

7,104,378. 

39  7 

6,648,545. 

37.2 

4,134,665. 

23  1 

1,327,516. 

5,462,181.  ' 

5,000,967. 

91  5 

461,214. 

8  4 

1925-26 

19,018,299. 

7,320,879. 

38*5 

7,276,085. 

38.2 

4,421,335. 

A 

23  3 

1,375,155.  i 

5,796,490. 

5,747,332. 

99  15 

i 

49,158. 

85 

Totals 

91,630,242. 

39,399,904. 

1 

43  1 

33,068,973. 

36 

19,161,365. 

20  9 

6,452,351. 

25,613,716.  1 

23,211,168. 

1 

1 

90.5 

2,402,548. 

_ i 

9.5 

This  table,  as  will  be  at  once  apparent,  has  not  been  designed  according  to  strict 
accounting  practice.  It  was  not  our  intention  to  present  here  a  complete  and  absolutely 
exact  statement  of  the  Commission's  finances;  this  is  the  function  of  the  Balance  Sheet  which 
will  be  found  in  the  Commission’s  official  report.  Our  sole  aim  is  to  show  the  distribution, 
under  clear  and  comprehensive  headings,  of  the  Commission’s  revenue  and  the  uses  to  which 
it  has  been  put.  Our  view  is  that  the  public  wishes  to  have  such  information  in  a  form  which 
can  be  easily  understood  by  the  average  layman,  and  for  that  reason  we  have  so  prepared  it- 


gross  revenue,  leaving  a  net  profit  of  $19,161,365  or  20.9^(  .  We  think  we  should  equally 
emphasize  the  double  fact  that  in  1925-26  the  federal  taxes  cost  the  Commission  as  much  at 
its  entire  operating  disbursements,  including  general  expenses:  and  that  since  the  establish¬ 
ment  of  the  Commission*  the  percentage  of  these  same  operating  expenses  has  steadily 
decreased,  falling  from  47.3^/<,  in  1921-22  to  38.5'  I  in  1925-26,  or  a  reduction  of  9^^. 


It  will  be  remarked  that  out  of  a  total  operating  revenue  of  $91,630,242  during  the  five 
years  1921-26,  the  Federal  Government  has  levied  the  sum  of  $33,068,973.  in  Customs  and 
excise  duties,  or  36^ c-  Operating  charges:  purchases  of  goods,  materials  and  supplies, 
general  expenses,  etc.,  amounted  during  the  same  period  to  $39,399,904.  or  43.1'  ^  of  the 


Adding  the  receipts  from  permits  and  seizures,  ncmely  $6,452,351  to  the  net  operating 
profits,  we  arrive  at  a  total  net  revenue  of  $25,613,716  from  which  the  sum  of  $23,211,168  or 
90.5'  i  was  turned  intfo  the  Provincial  Government  or  expended  on  its  behalf  for  capital 
account,  thus  leaving  in  the  hands  of  the  Commission  as  Reserve  and  Surplus  Account,  the 
sum  of  $2,402,548  or  9.5'  c  out  of  the  total  net  revenue  for  the  five  years. 


A 


J 


I  >-*i  •  t  MM  w  m  ,  1  I  manaBement.  conducted  from  ^  the  j  ren,  Ottawa:  R.  A,  Beamish,  North 

Cham  Store  and  Merchandising  ;  General  omce  m  Toronto  has  Peterbor";  A.'Tiobltis^; 

- - - - - .  lip  a  tremendous  buying  organiza- 1  st.  Catharines;  I.  L,.  Matthews,  Port 

-  _  ;  tlon,  and  evolved  many  new  find!  Arthur;  K.  M.  Stafford,  Sudbury;  .Ta- 

Igr,  -T  ^  ^  ax  s-i-La-i  1  Cl— .  ^  ;  untquc  features  in  merchandising  to  Pembroke;  T.  H.  Platt,, 

Lrominion  otores  Keveals  rine  hold  the  goodwin  of  thej”'^'"*^'"'  ! 

I  buying  public  in  the  many  communl- 1  capitalization  1 

Record  Operating  Expansion  “"hrSy  ot  ch,...  ..or*  op.ra.i™. 

* _ _  •  has  long  since  been  endor^d  by  the 

$5,000,000  in  1922  to  About  $20,^  ^  ^utstand- 

D  CL  c*  a  r\  ^  i  ecutives  Oi  ine  country — (^ilective  Authorized  ing 

rrotits  Show  bven  Greater  Degree  or  :  buj-lng.  centradlzed  management  andi6V4%  First  (closed) 

:  Balance  Sheet  Built  Up  —  Directors  i  warehousing,  standardized  qualities,  Mort.  s.  F.  nnn 

Step  For  Shareholders.  mustmiake  for  and  j 

I  economy  to  the  customer  and  it  is  funding  Mortgage  | 

.....  .  said  they  are  being  duly  appreciated  income  Bonds,  I 


Sales  Have  Grown  From  $5,000,000  in  1922  to  About  $20,^  ^  '  *""  ‘  ^utstand- 

000,000  Thij  Year — Profits  Show  Even  Greater  Degree  of  :  bujing.  centrailzed  management  andi6V4%  First  (dosed) 

Improvement — Strong  Balance  Sheet  Built  Up  —  Directors  i  warehousing,  standardized  qualities,  Mort  s.  F.  Bonds  I 

Planning  Constructive  Step  For  Shareholders.  are  basic  features  that  mnstmake  for  and  Re-  ’  , 

I  economy  to  the  customer  and  it  is  funding  Mortgage 

u„,„  f  .  •  o.  .  .  .  .  .  said  they  are  being  duly  appreciated  Income  Bonds 

sales  of  Dominion  Stores,  Limltec',  An  analysis  of  figures  f'ontalned  I  ^uyijjg  due  1947 . 10,000,000  4,250,000 

liave  shown  great  growth  during  the  in  the  annual  reports  of  the  com-  ' 

current  year.  Official  figures  which  pnny  over  a  period  of  years  shows  h'*  and  Years  Net  Faming.s 

are  available  for  the  first  eight  that  the  ratio  of  profits  to  sales  pen.  man.;  a.  Robinson.  Charles  Hus-  1923 .  $.5.59,179 

months  show  an  increase  as  com-  have  grown,  as  well  as  sales  per  tin.  Charles  M.  Reid,  It.  A.  Beamish.  1924 . 

.lore.ndprotlt.  per.torc.  Tl.e  ::  :!  !:  "  "  5  liyit 

oi  Ij„b  or  $^,.,(6,000.  The  total  for  percentage  of  profits  on  sales  in  1922  Belleville;  Duncan  Fergusson.  Strat- 

thc  period  amdunted  to  $11,940,000,  was  198%,  In  1925  it  was  2.3 1%,  felt'd;  K.  J.  coles,  Woodstock;  Chas.  balance  sheet 


are  available  for  the  first  eight  that  the  ratio  of  profits  to 
months  show  an  increase  as  com-  have  grown,  as  well  as  sab 
pared  with  the  corresponding  period  store  and  profits  per  store. 


.  .  .10,000,000  4,250,000  I 

EARNINGS  I 

Net  Earning.s  i 


In  1925  it  was  2.319{>.  fdrd;  K.  J.  coles,  Woodstock;  Chas.  BALANCE  SHEET 

?7nc/  c!o1o<5  nor  store  Chatham;  H.  B.  Bristol.  Pic-  'ri?' ' 

2.70%.  bales  per  store  f,  ’vvrlght.  BrockvIIIo;  J.  C.  En-  Total  As.set.s .  $0,,C/,fi01 

from  $26,490  in  1922  to  gel.  Hanover;  W.  E.  P.  Bryan.s,  gaultlFIxed  Assets .  IJ. 172,000 

1926.  while  profits  per  ste.  Marie;  J.  W.  Robinson.  Napanee;  I  Current  Liabilities 

_ _ troA  to-rr:  James  Ogilvle,  Brantford;  T.  R.  War-ICash  Working  Capital..  500.000 


Shareholders  have  fared  well  by 
■way  of  distributions.  Cash  divl- 


During  1926  the  percentage  of  pro-  $36,092  in  1926,  while  profits  per  ste.  Marie;  J.  W.  Robinson.  Napanee;  Current  Liabilities  ...  . 
fits  on  sales  was  2.70%.  If  this  store  increased  from  $524  to.$975.  James  Ogilvle.  Brantford;  T.  r.  War-lcash  Working  Capital..  500.0.0 

late  has  been  maintained  for  1927.  Shareholders  have  fared  well  by 

profit.s  of  $6.55  would  be  shown.  It  way  of  distributions.  Cash  divl-  w  «  «  •  ¥  T  * 

may  be  expected  that  costs,  which  dends  have  been  substantial,  but  i  I 

have  been  reduced  steadily  year  by  rights  to  stocks  have  returned  even  vv  O 

■ear  as  new  stores  were  opelied  more  to  them.  Cash  dividends  were  •  A 

will  be  further  reduced  this  year.  In  $1.00  per  share  in  1923,  1924  and  f^l^ClTlOTl  /\lT10nC¥  \jl*OODS 

which  case  a  percentage  of  profits  1925,  since  when  $2.40  ner  annum  *  VOIHWII 


may  be  expected  that  costs,  which  dends  have  been  substantial,  but  i 
have  been  reduced  steadily  year  by  rights  to  stocks  have  returned  even 
)'ear  as  new  stores  were  opelied  more  to  them.  Cash  dividends  were 
will  be  further  reduced  this  year.  In  $1.00  per  share  in  1923,  1924  and 
which  case  a  percentage  of  profits  1925,  since  when  $2.40  per  annum 
of  at  least  3%  would  be  likely,  has  been  distributed. 

Such  a  percentage  would  indicate  capitalization. 

>‘.o0  pel  share.  Authorized  I.ssued. 

t'onstructlre  Possibilities.  Common  stock  i50,003  shs.  75,ooo  shs  | 

In  1926  the  company  earned  $4.95  xone  Debt. 


Such  a  percentage  would  indicate  capitalization.  '  P®Kcy  Embodies  System  of  Fewer  and  Bigger  Units — Outstanding 

$7.30  per  share.  Authorized  i.ssued.  Record  Percentage  of  Profits  on  Sali»— Big  Margin  of  Earn- 

tonstructlre  Possibilities.  Common  stock  i50,003  shs.  75,ooo  shs  .  , 

In  1926  the  company  earned  $4.95  Funded  Debt.  mgs  Over  Dividends, 

per  share  and  paid  dividends  of  $2.40  * 

per  share.  The  same  rate  has  been  officers  and  directors.  The  Loblaw  chain  of  groceterias,  that  indicated  a  total  for  the  full 
maintained  so  far  this  year  Officers. — Robert  Jackson,  prcsl-  which  was  founded  by  T.  P.  Loblaw  year  of  approximately  $14,000,000,  as 

It  is  understood  that  the  man-  anS'\re;s^cr‘^‘'w""r’pIn‘tmnd!*vic"-  ^^^l.  has,  as  the  name  suggests,  compared  with  $10,517,093.  Let  It  J 
agement  will  make  an  announce-  president  in  charge  of  field  opera-  characteristics  distinct  from  the  or-  be  assumed  toat  the  percentage  of, 
ment  favorable  to  shareholders  at  a  Dons:  H.  J.  Moffett,  vice-president  in  dlnary  run  of  chain  stores.  It  is  profits  will  he  6%,  or  barely  more 

comnarativeiv  eariv  date  nrnhahiv  charge  of  merchandising;  Morley  the  second  largest  chain  organiza-  than  last  year.  This  would  .show  pro- . 

■  SS  .T..k.o„.  con.  *'»"  1»  »"»  ot  ^  ' 

dividend  will  be  increased  moderate-  cord,  N.H.;  w.  j.  Pentiand.  Toronto;  point,  with  an  annual  turnover  this  >  ing  for  preferred  dlyldends  and  es«- ^ 

iv  hut  what  will  moan  a  «»roat  dooi  Robert  w.  Jameson,  Antrim.  N.H.;  w.  year  at  the  rate  of  approximately  mated  income  tax  would  leave  $74T.-I 

«  u?  ,  •  .  great  deal  Morley  Smith,  Toronto;  J.  B.  Jamie-  $14  000.000  '  000  to  apply  to  the  common  stock,' 

'n..i«m..r  or.lor.n.„  op.rn««.  l  .J«aa  tr.ppro.ln,..,!,  ,5... 

nienTnS  'olZ  S  KSoX’',  BuK...  .nb.W.r,  Lob1„ ! 

Almnst  iinoo  Rq  inoontinn  Tin  DIA I DEND  RECORD.  approximately  two-thlrds  as  large.  Groceterias  Co.,  Ltd.,  the  parent; 

minion  Stores  has  shown  consistent  Years.  ’  Whereas  Dominion  Stores  leases  a  company,  holds  2,600  shares  of  $100  I 

sales  were  $2,401,662,  as  compared  Ills  i!  I!  I!  I!  i:  i!  S.  "St  h.  sh©et  at  $26fy,-  j 

with  $7  663  653*  in  192*3  and  $15  256  -  ll  I!  !!  il  ready  to  start  business,  liOblaw  Gro-  qoo  2.600  sharers  of  common  j 

8^nll26:  While  salefincr^^  J’”  •  . .  .«=•  "^Tot  ?a,erof'’\/o^.17  in  Ts  ! 

during  that  seven  vears  hv  an-  .  From  sale,s  of  $10,517,093  In  its  Another  subsidiary  enterprise  Is 

nroxlLtelv  53^.  nrtit.s  have  “Redeemed  July.  19:6.  I/>blaw  Groceterias,  Ltd.,  (Alberta^ 


OFFICERS  AND  DiREOTORS.  The  Loblaw  Chain  of  groceterias,  i  that  indicated  a  total  for  the  full 

Officers. — Robert  Jackson,  presl-  which  was  founded  by  T.  P.  Loblaw  year  of  approximately  $14,000,000,  as' 


worth  $6.00  per  share  or  better  on  Toronto;  w.  ...  ivies.  . 

the  present  price  ot  the  stock.  dia'IDEND  record. 

Almost  since  its  inception.  Do-  »rref. 

minion  Stores  has  .shown  consistent  o 

and  pronounced  growth.  In  1920,  £322  !!  !!  !!  i.  S 

sales  were  $2,401,662,  as  compared  1923  !!  !!  !!  !!  s 

with  $7,663,653  in  1923  and  $15,256,-  D*24  .  s 

877  in  1926.  While  .sales  increased  Jgje . .  2 

during  that  seven  years  by  ap-  _ ! . 

proxiniately  535%,  profits  have  * — Redeemed  July.  1926. 

grown  much  more  rapidly.  The  In-  STOCK  market  rec 
crease  for  the  seven  years  was  1342  Pref.  Stock.  Coi 

per  cent.  Meanwhile  capital  In-  Tears 

creased  only  249%.  In  1920,  pro-  ll?;* . ino^"  si*‘  ‘ 

fits  were  $28,584;  in  1923  they  were  £99^ .  109  97 ' 

*131,206,  and  in  1926  $412,245.  1926  !!  !!  !!  116  106  '  ■; 


— Redeemed  July.  1926. 

STOCK  MARKET  RECORD. 


profits  of  $628,140  and  the  percent 


it  holds  150 


No.  of 

Net 

Total 

•■A"’ 

Stores 

Profits 

Surplus 

Preferred 

1922  ..  .. 

..  ..  19t 

$  5,059,509 

$  100,092 

$117,484 

$270,225 

1923  ..  .. 

. .  . .  2S.5 

7.663,655 

i:n,206 

157,295 

593.900 

1924  ..  .. 

..  ..  354 

10,348,233 

187,399 

239.167 

593.900 

1925  ..  .. 

. .  . .  ,386 

12,616.588 

291,849 

415,375 

593,900 

1926  ..  .. 

..  423 

15,266,87: 

412,245 

515,630 

593.900 

"1 

B" 

Common 

Earn.  Com. 

DIa'.  per 

i  profits  on  sales  was  5.98% .  shares,  valued  at  $15,000.  This  com- 

High  ”low  HTgb  "lo iv  I  sales  of  $15,266,877  in  1926.  Do-  pany  has  a  store  In  Edmonton. 

, .  SHti  s.'.ai  27U  26>4  uiinion  Stores  earned  net  profits  of  -pjjg  parent  company  has  added  ai 


its  business  with  a  maximum  of  49  jast,  and  plans  call  for  the  opening ' 
stores  in  operation,  whereas,  the  several  more,  which  bv  the  end  of  , 
maximum  number  operated  by  Do-  the  year  will  bring  the  total  in  op- 


Tears 

High 

I.,ow 

High 

I.,ow 

1923  ..  . 

.  ..  86l,i 

85  31 

27  U 

2614 

1924  ..  . 

.  ..  100 

81 

36 

24  H 

1925  .. 

.  ..109 

97',o 

7201 

28)3 

1926  ..  . 

.  ..  116 

106 

70  U 

5G 

j  minion  Stores  in  1926  was  423. 
Steady  Expansion  Record. 


oration  to  65.  j 

The  record  of  the  company’.s  earn-  i 


Preferred 
$250,000 
2.50.000 
250,000 
]  5.000 
13,000 


Net  Work.. 
Capital 

1922  . $  396,417 

1923  .  648.461 

1924  .  379.83.5 


1.123.596 

1,317,960 


Stock 
25,000  shF. 
26,000  sh-s. 
50,000  shs. 
60,000  shF. 
75.000  shs. 

%  Prof. 
On  Sales 
’  1.98% 

1  1.78% 

;  1.84% 

;  2.31% 

I  2.70% 


per  share 
$2.64 
2.62 
2.44 
4.05 
4.95 

Sales  per 
Store 
$26,490 
26,890 
29,232 
32,685 
36,092 


Prof,  per 
Store 
$524 
4  60 
329 
766 
975 


The  percentage  of  profits  to  sales  aad  its  balance  sheets  in  past 

in  1922-23  was  4%,  since  when  it  years  are  shown  as  follows;  I 

has  mounted  steadily.  4.18%  In  1923-  /-am-rATiyATinN 

24;  4.52%  in  1924-26;  5.13%  in  1925-  capitalization. 

fbit^T^riod^*t?o  miih^p^r^of  st^^  Preferred  Stock  ■^$760,0o’o‘*  ^Lw'^SOO 

that  period  the  number  of  stores  m  common  stock  200.000  shs.  174,234  shs. 
operation  grew  from  12  to  49,  and 

sales  increased  from  $3,136,672.  while  OFFICERS  AND  ninECTORS. 
net  profits  mounted  from  $124,955  Officers. — T.  P.  Loblaw.  president 
to  $628,140.  T  M 


COAIPABATIVE  EARNINGS 


N’fti  . 

IncGmo  Tn\  . 

Ontion  wriiun  d(^\^n. 
I)ivid<r.d  KxchanKe.  . 

Net  F/firrinm  . 

l’ref#»rrrf‘d  rd'  icknds 
<'onr»mon  di\idfn(!s 
Prrm.  on  stock  Red.  . 

Snrnlus . 

.\dd.  prcviou.s  surph:? 


lialancp  carried  forward. 


1926- 

1925 

1924 

1923 

1922 

1921 

$412,245 

26,.533 

$291,849 

$187,399 

$134,805 

$ion.09-: 

$61,715 

19,713 

14,016 

10,499 

7,148 

3,431 

500 

500 

1..500 

1.500 

1,501) 

3,000 

3,054 

38.5,412 

271  fi36 

171,883 

122,806 

91,441 

52,230 

16,822 

48.562 

65,012 

57,994 

29,035 

20,618 

177,000 

46,866 

25,000 

25,000 

91 ,335 

^  , 

:;i’612 

100,255 

176 '20s 

81.871 

:19,812 

62,409 

415,375 

230,167 

157,296 

11 7, -484 

55,075 

‘23,163 

515,630 

415,375. 

239,167 

157,296 

117,484 

55,075 

BALANCE  SHFAT 

sales  increased  from  $3,136,672.  while  OFFICERS  AND  ninECTORS. 
net  profits  mounted  from  $124,955  Officers. — T.  P.  Loblaw.  president 

♦  r.  ccoc  1.10  Daniel  Urquhart,  secretary, 

to  $628,140.  ,  ,  .  .  Directors.— T.  P.  Lobla^-,  J.  M. 

The  ctwnpany’s  sales  have  been  Cork,  H.  G.  Muntz,  c.  B.  Shields,, 
running  at  a  rate  this  year  to  date  Daniel  Urquhart,  Toronto.  * 

No.,  Sales  Net  profits  %  Profits  Sales  per  Profits  per  ' 
Stores  on  Sales  Stores  Store 

1922—23 .  12  $3,136,672  $124,955  4.00%  $261,389  $10,413 

1<)o3-24  20  5,066,386  211.776  4.18%  2.53,319  10,589 

1924--2.5  29  6,13,5,192  27.5,614  4  52%  211,5.54  9.504 

192.5—26  .  40  7,717,4.59  395,272  5.13%  192.936  8,882 

192G— 27  .  49  10,517,09.3  628,140  5.98%  214,879  12.819 


No.  , 

Sales 

Net  profits 

^  Profits 

Stores 

on  Sales 

1922—23 . 

$3,136,672 

$124,955 

4.00% 

1023-24 . 

.  20 

5,066,386 

211,776 

4.18% 

1924  25 . 

.  29 

6,13,5,192 

275,614 

4  52% 

192.5—26 . 

.  40 

7,717.459 

395,272 

5.13% 

1926—27 . 

.  49 

10,517,09.3 

628,140 

5.98% 

Div. 

Current 

Current 

Investments 

Assets 

Liabilities 

1924-  25 . 

. BOe 

648,583 

451,232 

30.033 

192.5—26 . 

.  $1 .00 

989,921 

464,261 

33,032 

1926—27 . 

. $1.25 

1,427,761 

606,580 

295,755 

Net  Wk.  Cap. 

Prior  Pref. 

2nd.  Pref. 

1924— 2a'> . 

197,351 

543,960 

237,000 

1925—26 . 

525,660 

519.300 

240,000 

1926—27 . 

821,181 

,547,700 

.  1 

Total  .Assets . 

fixed  Assets . 

Currents  Assets, . 

Current  Liabilities . 

Net  Working  capital . / . 

Ueserves  . 

Surplus  . 


1926 

$3,213,713 

749,.327 

2,178,899 

860,938 

1,317,961 

172,7.57 

515,630 


1923 

$2.71G..334 

641,629 

1,777,993 

654,397 

1,123,596 

131,27.5 

415,375 


1924  j 
$2,339,537  j 
403,031  I 
1,626,170 
1,046.335  i 
579.835 


Loblaw  Groceterias,  Que. 


(Controlled  bv  Loblaiv  Groceterias.)  Pref.  stock  prem.  .  119 

CAPITALIZATION.  Surphi.s .  149,466 

Authorized.  Issued.  Add  previous  sur- 

1st  Pref.  Stock  ..  $760,000  $760,000  plus . 413, .567 

2nd  Pref.  Stock  ..  240,000  240,000  T.ux  adjustment  ....  4.152 

Common  Stock  ..",600  shs.  3,600  sh.s.  Bal.  car.  forward  ..  567,185 


COMPARATIA'E  E.ARNINGS. 

1926  1923 

earning.s  ..  ..$395,272  $275,61 


Simpson’s  Limited  | 

.  '  1st.  pref,  dividends . 

Incorporated  In  1925  Simpson  s,  i son  Western,  Ltd.;  Robert  Simpson  j  pref.  dividends.  28.440 
Ltd.,  operates  as  a  holding  company  Eastern  Ltd.;  Thompson  Manufac- ,  Cemmon  dividends  .  I44.ooo 
_  .CN-  -_j  tiirmc'  Cn.  atiH  Kpptir  Maniifartiirmff  Aax  reserve . 


for  the  Robert  Simpson  Co.  and  sub-  curing  1.0.  ana  1 
sldiary  and  affiliated  companies.  CAPIT 

The  organization  is  one  of  the  two 
most  successful  departmental  store  preferred  stock 
Imsinesses  carried  on  in  Canada  to-  common  Stock 
day.  showing  sound  expansion  by  in-  Fum 

creased  volume  of  sales  both  over 
the  counter  and  mail  order  depart-  je-^  ist  Mortga 
ment.  The  bulk  of  the  company’s  f.‘  Bonds  di 

purchases  is  done  through  jobbers  1952  . 

and  manufacturers,  a  number  of  the  officers  a 

latter  in  which  they  hold  large  in-  Officers. — ii.  1 
vestment  interest,  owned  outright  or  pr'ank^Hav  ^s'pcr 
controlled  by  the  parent  company.  pjrectors— H. 


turing  Co.  and  Keens  Manufacturing 


4.  BAI.ANCE  SHEET.  I 

1923  1926  1926 

75,615  Total  as.sets  ..  ..$2.331. Oin  $2,115,289 

3,369  Fixed  assets  .  .  .  891.998  809.17’; 

in.466  Current  asset.s.  .  989,921  858,384 

28,410  Current  Liabilitif.s  464,262  4.51, 2.32 

.  Net  work  capital.  407,1.'>2 

29,07.5  Surplus .  .567,185  413.567 


"""""^AuJhfrTzT' Issued  I  PuYC  Food  StOFCS.  Laura  Secord  C^dy. 

Preferred  Stock  $6,000,000  $3,350,000!  ,  .  nr.roTi  Eaura  Secord  (  andy  Shops.  J.td., 

Common  Stock  .  9,000,000  3,350,000:  The  original  company  ivas  ori,an-  establi.shed  in  1913  and  to-day 

Funded  Debt.  j  j^ed  in  1919  as  a  partnership  and  in  operate  a  chain  of  .58  candy  shops  in 

Authorized.°"mg.  !1923  incorporated  as  the  Pure  Food  rities  throughout  Ontario  and  Que- 

5rt  1st  Mortgage  I,-,  tu  ~  _ _  hec.  The  company  manufactures 

S.  F.  Bonds  due  j  Stores,  Ltd.,  operating  a  oroc  .  pgndy  which  it  sells  direct 

1952  . $2,250,833  $1,767,281 1  chain  Store  business  specializing  in  tn  consumers  ihrou.gh  widely  known 

OFFICERS  AND  DiRECTOKS.  ■  butter,  Gggs,  and  cooked  meats.  The  and  popular  shops  in  excellent  loca- 
Officers.— If.  H.  L  udger,  piesitleii*,  1 1,, iciness  has  exnanded  consiiiera,hiv  tioiis. 

Sir  Joseph  Flavelie,  vice-president ;  I  The  authorized  capitalization  is 

DReclors-Tc past  year,  now  having  shares  common  of  no  par 

Sir  .Tdsenh  Fiaveiie.  AV .  c  Morrow.  I  a  cliaiii  of  54  storcs.  14  of  Avliicli  yaluo  ami  .'S750.000  7%  ureferred.  ail 


Directors— H.  C.  Cov,  H.TI.  Fiidger, 


Public  investment  interest  rests  in  Sir  Joseph  Flaveiie.  AV.  C.  Aiorrow,  ja  chain  ot  u4  stores.  < 
ihe  first  mortgage  bonds  of  Robert  Elsworth  Flavelle.  F.  A'.  McEachren,  |  were  opened  during  the  curr 
Simpson  CO..  listed  on  the  London  E-  !  Stores  are  located  in  Mont 


dock  exchange,  the  preferred  stock 


trust  gold  bonds  of  Simpson’s  Ltd.,  J923 
the  mo.st  recent  issue.  ' 


Security  for  the  bonds  of  Simp-  1926 
son’s.  Ltd.,  is  the  common  stock  of  1927 
Robert  Simpson  Co.  The  earnings 
of  the  common  stock  of  Robert  Simp- 


requirements.  The  common  sto 
of  Simpson’s.  Ltd.,  is  closely  held. 


1921 . 

.  fi 

10  +  1  'b 

1922 . 

•  •  •  •  •  6 

6  1  Vi 

1923 . 

10 

1924 . 

>  .  .  •  .  I* 

10 

1925 . 

.  ^ >  .  .  6 

10 

1926 . 

1927 . 

.  G 

sideiit;!  .  ,  1  .  The  authorized  capitalization  is' 

■udger  i  “  "•■'■>■000  shares  common  of  no  par 

orrowija  chain  of  54  stores.  14  of  Avhicli  value  and  .$750,000  TL  preferred,  ail 
ichrcn,  i  were  opened  during  the  current  year,  outstanding.  The  preferred  is  con- 
'  Stores  are  located  in  Montreal,  the  vertible  into  common  on  the  basis  of 
^  1  T  1  J  •  •  i!4-  4-,*  three  common  for  one  preferred, 

■mmon  ^  Montreal  Island  municipalities,  Ot-  Earnings  of  the  company  for  the 

tawa  and  Westboro,  and  the  com-  year  ended  September  30,  1927,  ivere  . 

I  pany  contemplate  opening  .several  -shown  at  $167,811  a.s  against  $150,- 
I  new  ones  in  the  near  future.  568  for  the  preceding  year  while,: 


It  is  reported  that  sales  for  the  I  $3. .54  a  share  on  tlie  common  stock 
first  quarter  of  the  present  year  j  compared  witli  -$2.80  a  share  for  the  j 
show  an  increase  of  40  per  cent,  over  1925-26  period.  j 


Net  Profits  . 

Re*,  (or  Taxes . 

Net  Earnings  . 

Pref.  ditidenrls . 

Common  dividends . 

Bonus  Res  . 

Dividend  Res . 

Surplus . . 

Add.  previous^urplu* . . 

Bal.  carried  forward . 


STOCK  MARKET  RECORD.  show  an  increase  of  40  per  cent,  over  192.1-26  period. 

Preferred  Stock  the  corresponding  period  of  last  {  caimtai.ization 

■‘'-  ’lav  ,9'.''’  year-  It  is  anticipated  that  thci,,  .,  .  ,  Authorized  .^issued 

V.  !:  lOiu  84  '  present  year  will  be  the  be.st  in  the  .sto?k:  .  'sj.OoLhs  *‘,k'ooo  .«iis 

..  ..  . .  98  90^2  history  of  the  company  and  that  by  I 

. 1041^  01  '•  the  present  volume  of  Fimdoii  neb< 

. inn  00 lA  sales  a  considerable  increase  should  N’ont\ 

II  II  11  loa  99  "  be  reflected  in  the  earning:s  of  the  ofkicfks  .\\i>  uirbctors 

company.  Officer.^:— Frank  P.  (VCoinior  t)re.s.: 

tNINGS  CAPITAI.iy.ATIOV  ■!•  vice-pre.s.  and  gen. 

100-  10M  1099  ioo>  CAI  II ALIAATION,  AValker.  2nd  vice-pre.«; 

192.1  19-4  1923  19_„  Authorized.  Issued.  AA'.  J.  O’Connor,  3rd  vice-pres.-  C  H 

,491,2.59  $1,547,754  1,236,610  $766.8.58  1st  Pref.  S»tock  $30.1.000  $150,000  Ellston,  sec -trens 

1'‘S’222  ,  i22’22?  ,  J2;^-2?2  ’ln’222  2n«l  rref.  .stock  200.000  200,000  Directors^- F.  P.  O’Connor,  J.  D 

common  stock  25,000  shs.  11.530  shs.  Hayes.  C.  H.  Ellston,  C.  P.  Moher,  To- 

201,000  201,000  201,000  201,000  ronto'  A  A  Alidette  Montreal 

335,000  335,000  335.000  251,2.50  nM  ronio,  A.  A.  AUdetie.  Montreal. 

200,000  200,000  175,000  80,000  !■  undeil  Debt.  BALANCE  SHEET 

None.  190C 


C'OMPABATIVE  EABNINGS 

1927  1926  192.5  1924  1923 

$1,632,275  $1,632,416  $1,491,2.59  $1,547,754  1,236,610 
140,000  151,500  148,000  155,000  135,000 

1,492,276  1,380,915  1,843.259  1,392,7.54  1,101,610 

201,000  201,000  201,000  201,000  201,000 

795,625  418,760  335.000  335,000  335,000 

184,830  190,603  200,000  200,000  175,000 


Of  last  i  CAPITALIZATION 

at  the  :  Anthnrized  Issued 

.  .  ,,  Pref.  stock.  . .$7.5o,0(ii)  $750,000 

t.  in  me  Com.  stock.  .  3.5,000  shs  35.000  shs 
that  by  j 

nine  of  Fiin4i€*ii 

should  None 

of  the  OFFICERS  AM)  DIRECTORS  | 

Officers:— Frank  P.  O'Connor,  ^re.s.;l 
J.  D.  Hayes.  1st  vice-pres.  and  gen. 
man.;  AA".  L.  AA’alker,  2nd  vice-pres;  1 
ssued.  AA'.  J.  O'Connor,  3rd  vice-pres.;  C.  H.  ■ 
$150,000  Ellston,  sec.-treas.  j 

200,000 1  Directors'; — F.  P.  O’Connor,  J.  D. 


210,320  419,916  607,259  6.56,7,54  390,610  117,608 

4,035,642  8,615,726  8,008,467  2,351,713  1,961,103  1,843,496 

4,245,962  4,035,642  3,615,726  3,008,467  2,351,713  1,961,103 


Total  Assets . . 

Fixed  Assets . 

Current  .Assets . 

Current  Liabilities..  . 
.Net  Working  Capital. 

Reserves . 

Surplus . 


BALANCE  SHEET 

1927 

.  $17,136,993 

.  6,898,428 

.  7,876,129 

.  1,636,1.33 

.  6,2.39,996 

.  2,787,618 

.  4,245,962 


OFFICERS  AND  DIBECTOnS.  Fixed  Assets'..  .. 
M.  Zahler,  president:  M.  Lat.sky,  Current  Askets..  . 
vice-president;  J.  IL  Magid,  secretary-  Current  Liabilitie.s 


treasurer;  H.  B.  Hou.sser. 

1926  1926  ,  _ _  * 

$17,049,793  $14..327,580  _  _  ^  J  CL 

6,767,964  4,594,680  FaRRy  Farmer  Candy  Shops 

7,487,824  8,787.794 

1,876,356  1,939.787  I'AI’ITAI.IZATION. 

6,611,468  6-848,007  1  •  A  A’lthorized.  Issued. 

2,627,29.3  220,007  Preferred  Stock  45.000  shs.  30., 100  shs. 

4,035,612  3,616,727  Common  Stock  100,000  shs.  100,000  sh.s. 

OFFICERS  AND  DinECTORS. 

Officer? — Frank  P.  O'Connor,  presi- 
CS  dent:  J.  D.  Hayes.  1st  vice-president; 

H.  L.  AValker,  2nd  vice-president;  M. 


BALANCE  SHEET 

1926  I 

Total  A.saets .  $987,369 

Fixed  As.sets .  646.938 

Current  Askets .  340.369 

Current  Liabilities .  82.905 

Net  AV'orking  Capital .  257,464  | 

ANNUAL  EARNINGS  i 

1924  .  $136,313 

1925  .  156.611 

1926  .  150.568  1 


‘FROM  MINE  TO  MARKET” 

A  Comprehensive  List  of  the  Products  of  the 

Dominion 
Iron  &  Steel 
Company, 

Limited 


Iron  Ore 

Blast  Furnace,  Foundry  and  Household 
Coke,  Crushed,  Screened  and  Sized  Blast 
Furnace  Slag  for  Railroad  Track  Ballast¬ 
ing,  Concrete  Aggregate  and  Road  Material, 
Coke  Oven  By-Products: — Sulphate  Am¬ 
monia,  Tar  and  Motor  Fuel. 


Basic  and  Foundry  Pig  Iron 

Basic  Open  Hearth  Steel  Ingots,  Blooms, 
Billets,  Slabs,  Rails  and  Tie  Plates. 

Miscellaneous  Bar  Mill  Products 

Plain  and  Twisted  Concrete  Reinforcing 
Bars,  Small,  Rounds,  Squares  and  Flats, 
Special  Small  Shapes,  Wire  Rods  and  Wire 
Products,  Plain  Wire — Bright,  Annealed  and 
Galvanized,  Galvanized  Barbed  Fence,  Plain 
Twist  and  Coiled  Spring,  Steel  Fence  Wire, 
Wire  Nails— All  Sizes  and  Shapes — Bright, 
Blued,  Cement  Coated  and  Galvanized, 
Wire  Staples— Bright  and  Galvanized. 


T/ic  Pro  Juris  of  the  ‘Dominion  Iron  £if  Steel  Company,  Limited, 
are  exported  to  England,  Neufoundland,  /lustralia, 

Ne-xc  Zealand,  China,  Japan,  British 
IVest  Indies,  South  America 
and  South  Africa 


Dominion  Iron  &  Steel  Co.  Limited 

National  Trust  Company  Limited 
Receiver  and  Manager 

Sydney,  N.S. 


Can.  Department  Stores  tienc^y  d.  Hav"?.  Vst‘’vVoT-pr":srdon%  warehouse  properties  on  tin 

H.  L.  AA'aiker,  2n<l  viro-prr.sid!'Mt ;  M.  American  continent.  It  is 
ranadiilii  Dep-irtinent-Stores  Lim-  iod  of  forty-f O'Ur  years,  they  continue  J  FarreM.  3rd  vmc-pre.sidcnt.:  ('.  11.  the  most  impressive  .struct' 
Ited  is  a  conisoliidation  of  twenty-two  to  operate  under  their  previous  imr-  (v,',.r,n„r.  .s.  H.  Toronto  waterfront  and  t 

of  the  oldest  and  best  estabilshed  do-  sonail  anrl  no  drastic  changes  have  .n,  c.  P.  Holier,  Toronto;  a.  o.  of  its  kind  serving  that  City. 


Canadian  Rail  &  Harbor.  '  New‘‘?;Vk"'\vaUe";'''Va.ntz,’^.iViare  Dominion  Sewer  Pipe. 

Canadian  Rail  &  Harbor  Terminal,  capitalization.  Phla.  Etomincon  Sewer  Pipe  &  Clay  In- 

Toronto.  is  one  of  the  most  modern  Authorized  “  ing."  No  dividend.s  paid  on  either  pref.  or  at^SwanS'Ca  ’  O^^lo  Brick 

warehouse  projiertles  on  the  North  Common  . .  . .  200,000  shs.  200,000  shs.  c.->nunon.  "  -orieK. 

American  continent  It  is  one  of  (No  par  value)  '  - -  plant  at  AlhgTshot.  Ontario. 

the  most  impressive  .structures  on  Dunlop  Tire  Co. 

the  Toronto  waterfront  and  the  first  |  Funded  Debi.  Dunlop  Tire  &  Rubber  Goods  Com-  ,  f  th?c9rdinl^<^k 

of  its  kind  servin''  that  CitV  Therel  Fir.st  mortgage  bonds  6t4%.due  1952  «„nv  ltd  orw'ntps  'i  rl’ant  in  To- i  the  capital  sttxk  bolng  shown 

Ot  US  Kina  serAin„  iii.u  my.  uierci  „  jgo  mortgage  sink-  Ltd  oiperates  a  pLant  in  1^-  43,2;  3.86%  for  lOUS; 

Ing  fund  7%  bonds,  due  1915,  $2.-  ronto  for  the  mun'Ufa'Ct'U.re  of  rubber  |  4  for  1924'  4  25%  for  liT’i;-  anil 
006,000.  Gold  debentures.  7%.  due  goods,  chiefly  auto  tires,  rubber  belt-|T;,r/  io-m  ° 

XOliB,  $1,200,000.  Itip'  ttiH  nTiH  b'l^  i‘D  I  * 

OFFICERS  AND  DIRECTORS.  i’Jf 1^..  n.o  I  Hal'^nce  sh'Cet  shows  surplus  of 

Frank  Kennedy,  pres.:  H.  -Addison  all  the  leading  citie.-i  throughout  $175  743,  while  current  asoet.s  of 
Johnston.  vice-pres.;  Sir  AVilllam  Dooilinlon.  I  vioo'cko  .,.,.,1  .iioKuje!,,,. 

Hearst,  vice-pres  ;  T.  A.  Neely.  Geo.  xq  figures  are  made  pubMc  by  the  I  current  liabklaties  of 

Wright.  A*.  K.  AVarren,  "Toronto;  John  ($111,439,  loaves  net  working  ca.'pUal 


Dominion  Sewer  Pipe. 

Domiindon  Sewer  Pipe  &  Clay  In¬ 
dustries  Ltd,  opera-tes  a  sewer  plant 
at  Swansea.  O'nitarlo  a'Od  a  Brick 


partment  stores  in  Canada,  the  chain  been  m-ade  in  their  individual  imli-  ‘'ou 
covering  pmictlcally  every  prosper-  cles. 

mis  community  in  Ontario  and  its  Canadian  Department-Stores  Lim- 
seope  extends  frcMii  Port  Arthur  to  i  ited,  first  year  ha.s  lieen  one  tif  organ- 
Alontreal.  I  iz.atioii  and  re-adju.stment  and  it  is 

am  of  these  stores  have  had  sue- j  reported  to  have  maile  great  stritleo  ,924 
l  efisfiiil  careers  over  an  average  per- :  in  tills  direction.  The  Executive  *i;i25 


I'outts.  New 
(•  hester. 


(  (lAIIMRATIVE  EARNINGS,  y 

Net 

I  lainings 

1923..  .  $31,180 

1924  .  40.957 


lent.;  c.  11.  the  most  impressive  .structures  an  j  (Bar  $1 
nor  .S  H  Toronto  waterfront  and  the  first 

ronto;'  A.  o',  of  its  kind  serving  that  City.  There 

Hogan,  Ho-  are  cold-storage  facilities  for  all  ing'^fim 

classes  of  perishable  foodstuffs  and  006,000. 

[MNGS.y  <he  Avarehousc  Is  arranged  and  or-  1956.  $1 

Net  ganlzed  In  such  a  way  that  every  Fratlk**^ 

*  "sTi'lSO  *'®*^*^  service  may  be  rendered  to  Johnston. 
^40  957  tenants  at  a  minimum  expensxi.  'I 


66.172  There  is  an  ice-making  plant  as  weM  Mc.ABllnnV  'Montnal:  M.artin  Lindsay. ! 
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NOVA  SCOTIA  STEEL  &  COAL 

COMPANY  LIMITED 


Standard  Forged  and  Heat  Treated  Axles,  Crank  Shafts, 
.Connecting  Rods;  Miscellaneous  Heavy  Forgings;  Rolled 
Steel  Shapes,  Rail  Fastenings,  Railway  Spikes,  Tie  Rods, 

Rivets,  Bolts,  Nuts. 


EASTERN  CAR  COMPANY 

LIMITED 

Makers  of  Freight  Cars 
and  Accessories 


JAMES  PENDER  &  CO.  LIMITED 


Nails,  Barbed  Wire,  Wire  Products 


HALIFAX  SHIPYARDS  LIMITED 

Drydocking — Shipbuilding — Marine  Repairs 


Fully  equipped  yards  and  shops  capable  of  carrying  on  all 
classes  of  Hull,  Deck,  Engine  and  Boiler  Repairs. 

Drydock  56?  feet  long,  102  feet  wide. 

Depth  of  water  over  blocks,  27  feet. 

4  Marine  Railway  and  Six  Cradles 
,  capacity  up  to  2400  tons  actual  weight. 
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Milling  and  Food  Industries 


Unique  Record  of  Dividends 
on  Stock  of  Ogilvie  Flour 

Total  of  393' I  Per  Cent.  Disbursed  on  Common  in  23*Year 
Period-Earned  $17.53  a  Share  Last  Year  —  Outstanding 
Strength  Revealed  on  Balance  Sheet  —  Working  Capital 
Shown  at  $10,098,602. 


sbowrri  .•(  sharp  tmprovrmi'nt.  ra.rn- 
Inps  on  the  rnmnion  storK  brin; 
rrinlvalrnl  In  ri  sharr. 

I  nalaiiLP  short  shnns  surplus  of 
,  $71li  ".'ll  anr)  rrsrrvrs  of  S?..PP,‘i  mu. 

wbllc  ftirrrnt  asspts  of  sii.nrin.niri 
;  Jinrl  nirrciit  liabilitirs  of  SI 
I  Iravrs  not  wnrklns:  capifal  of  $1'.- 
i  HSV.SftT 


II  r.arnai 

i:  .Irlin  lu 


I.  r;, 

.  iU  ... 


«  SI’IT  S 

A 


.,IZ  \T|o\ 

•  It  llnr 


f  r.«tj 


•  mni' 


'1  hr  OKilvir  I'lour  Mills  Company, 
Md..  is  tbr  larscEt.  prodiicrr  of  flour 
in  <  anada  with  a  total  daily  capacity 
of  22, Tad  liarrris.  'I  hr  company  op- 
rratrs  llirrp  mills  at  Montreal;  three 
•d  Winniprs:  two  at  I'ort  AVillia.m, 
•  ind  one  each  .at  Kdmonlon  and  Med- 
irinr  flat.  10  mills  in  all.  Klevators 


notable  feature  oMbisTrerord  is  that, 
.since  tr>2r».  when  the  stork  wa.s  .split 
"  for  i,  total  disbursements  have 
been  equivalent  to  fi.'iU  per  cent,  on 
the  old  stork.  This  sives  an  aver¬ 
age  of  about  .12  per  cent,  a  year  for 
the  3  year  period. 

Through  the  year.s  the  company 
has  built  up  .1  huge  volume  of  in- 


i-rd  Stn.-i.  t.n  ano  nnn  ^ j..', nri.mio 
t  ;.e  enn  ,s«,:;.-,n  .«h.« 

r'linflrd  flrhf. 

•  fTwo  i.  .’‘tiir.x  bt»ih  l  all- 

f«*r  frrlcTnpt  ifrTi  1 . 

oi*^riri:ns  ^Mi  nitu*:<  Ton*^. 

t»  i;  ll;nitin,  prre.:  .\.  . 

vi«*r>.  pro.K. :  H.  O,  TlH‘»in;*- 
son.  Srr.:  n.  A.  I'rifllinPi.  tiC'Me;. 

nirrrfors  A.  ^^’innip‘^^r:  IV 

Iv  Hanna.  .fo.«op)i  A  -I.  Mil- 


of  the  company  have  a  total  rapacity  I  vestment  in  the  seicurities  of  other 


of  10. SIS. 000  bu.shel.s,  i>. 388.000  bush 
rl.s  in  interior  elevators  and  5.4.10.- 
000  bushels  in  terminal  elevators. 
The  eompany  also  owns  and  operafes 
haiTcl  fartories  in  Montreal  and 
AA'innipeg  willi  n  daily  output  of  3.- 
yOOO  tiarrel.s. 

j  I'he  earnings  and  dividend  reeord 
of  the  company  since  its  ineeptlon 
•have  few  parallels  among  Canadian 
.corporations.  In  September  last  di- 
■ctors  declared,  in  addition  to  the 
■giilarly  ((iiarterly  dindends  of 
12.')  a  .share,  a  bonus  of  .flO  a  share, 
his  means  tliat.  since  1004.  a  total 
f  30, m  per  cent,  has  been  disburs¬ 
ed  on  tlie  common  stock,  or  an  aver- 
*i?e  of  ItiVi  per  cent,  per  year.  A 


Industries  amounting  on  the  last  bal¬ 
ance  sheet  to  ?0.477.S23.  and  it  is 
from  the  income  on  these  invest¬ 
ments  that  the  bulk  of  the  huge  pro¬ 
fits  of  Ogilvie  has  been  showing  in 
recent  years,  has  come.  Karnings 
in  the  common  stock  for  last  year 
were  shown  equal  to  $17.53  a  share. 

The  balance  sheet  shows  an  out¬ 
standing  degree  of  strength,  with 
surplu.s  of  $2,478,421  and  rest  ac¬ 
count  of  $5,000,000.  while  current  as- 
set.s  of  $12,845,870  and  current  lia¬ 
bilities  of  $2,747,268  leaves  net 
working  capital  of  $10.0.08,602.  The 
huge  properties  of  the  company  arc 
valued  on  the  balance  sheet  at  onlv 
$4,227,818. 


p  h  n . 
( firrr 


Sir 
iHPd).  ]l. 


irrl.  \nrl  Mn; 
Tlu'm  p-it-'P. 


NVrr.  ^  I'  tovif 
•1-n.  Hns 

DM  inr,>n  ni:c onn. 


19-1 

192.’ 

I9_m: 


v.t 


M«nKnT  tsiu  nnn. 

fr.-f  Sto.-K.  I-, .111,  .s 
ItiRli  I  ,»»\v  nts:li 


19  21 
1922 


1  .**\\ 
1  0.-, 
tin 


TM 
1  !.’> 


\  — -Xm'  StPfK- 


Wf  Profiln  . 

BonrJ  Intf'f'M. 

N**!  l^Hrning’^ 
Pr^forrofl 

(‘ommon  diviHonfl.*! 
Snrnlu^ 

prf“v.  surplus. 

Hal.  rar.  forward 
‘k  ..  Deficit . 


Total  ^^vi^t« . 

Fixed  Onsets  . 

( -urront  Assets  . 

<  'iirront  IJaliiliMOR, 

*Nrt  Working  ('apital 
Ue.^rrvr,. 

Surplus 


I92r, 

s;;2S,nnfi 


I7:>.n7.' 
2 1 

r».V2,9SI 


rOMP^RATIVr  IIARMN^i? 

192".  1921  192:1 


$::i  !.«♦?« 

$'.on.Hl 

‘^:lt«.12.T 

$:;'*.'..070 

1  1 

vj.ooo 

70.:.oo 

'.1.-01 

2$2.20« 

211.-1':’. 

217,oKC» 

2M,2«T 

2:10.000 

2:i0.noo 

2rio.ooo 

230.000 

.•.'>T.:»oo 

rM.7:i8 

;*i2.20H 

11.1“:^ 

17,.>63 

201 .01 1 

2:M.121 

210,008 

202,10:5 

.MS. 336 

:>82,r)Ri 

231,1-21 

210,608 

202,101 

RALANn:  SIIKET 

192fi  192.7 

.  $r».'i:.fi,R2R 

.  .7.S9:Li;I2  4,017.070 

.  2.721.291  2.;in.:i7.". 

.  1.194.?.*)9  7"fi.729 

.  i..V27,o:ir»  i.r.«4.6i6 

3,204, f>09  1.370.08! 

007.207  .".82.981 


1011.; 

IRx 


1  "»20 
$114.7-’ 


.700.000 
•=104.730 
71 2,80.7 


1924 

$7.r)77.3.76 

3.232.034 

2,272.729 

1.4:14.773 

8:17.976 

286,320 


Lake  of  the  Woods  Milling 


(XaLVIE  FI.UL'B  Mn.I.S  COMPAN'T.  LIMITED. 
(It  Tears  Ansirsis) 


IS-.M 
I!I2  . 
1  AL'i; 


CMS 

ii'n 

I 

IS:;  I 
I 

IHl’:: 


i'ds 

ISIS 

1  ;>j<i 

I!!;!! 

I'>2U 


Net  Income 

NetAv$n.  Comm.  Div. 

Tut  bark 
into  Co. 

$1,955,415 

$1,815,413 

$675,000 

$1,140,415 

1,632,517 

1.492.517 

675,000 

817,507 

950.066 

819.066 

550,000 

269,066 

636.803 

496.30:3 

300.000 

i96,m-] 

846,990 

706,990 

550.000 

1  66,99f 

824,228 

(.81,228 

550,000 

134.225 

902,217 

762,21 7 

625,000 

1 37.2 1 7 

7:.8.U5 

618.14.3 

581,250 

56.895 

1,000,373 

860,873 

750,000 

11 0,87, '1 

1,455,332 

1.015,332 

1.123,000 

190,332 

T oUl  .Assets. 

C urr.  .4ss»ls 

Cur.  1.  iab. 

Work  Cap. 

Net  Tang 
Aspet^. 

$16,484,510 

$10,613,864 

$  3.953,86.3 

$6,664,499 

$8,180.64,3 

16,411.240 

10,345.043 

2,966,036 

7.379.007 

9.095.204 

16,070,796 

9,841,854 

2,273,240 

7,568.611 

9.447,555 

16,389.797 

10,209.783 

2,331 .903 

7,877.885 

9,707.893 

I6..3.37.7I8 

10.4.35,013 

2,269.200 

8,18.3.783 

9.918,407 

1. '..8 11.577 

10.256,583 

1.960.47:1 

8.296,112 

9,501.103 

15.982.067 

10.726.105 

Loos.-ris 

8,732,369 

9,637.320 

I6..327.477 

11,269,551 

2,302,261 

8,967,290 

9.675.216 

16, .344.832 

11.672.196 

2,408,742 

9,263,454 

9.786,089 

17,073,689 

12,845,870 

2,747,268 

,10,098,602 

9,976,121 

Properties. 

InvcDtorieji 

Cash  and 
Inveactments. 

Il«erTts. 

Tot.  Surp 

$5,692,893 

$  1,462.916 

$7,653,622 

$4,096,407 

$1 .330,593 

0.8 18,696 

638,269 

8,006,692 

5,000,000 

1.244., 517 

n.70«.$0'.J 

435,101 

8.061.484 

5.000.000 

1.5!3.58;i 

5.705,707 

614,097 

7,244,722 

5.000.000 

1.709,886 

.5.544,757 

569,175 

7,120,511 

5.000,000 

1 ,866,876 

6..5.34,991 

744,710 

7,714,636 

5,000,000 

2.001,104 

5.265,061 

1,818,042 

7.028,467 

5,000,000 

2,n8.32I 

5,0,57,924 

1,217.080 

8,649,439 

5.000,000 

2.175,216 

4.872, S3S 

969,006 

9.280,408 

6,000,000 

2,286,089 

4,237,318 

1,140,662 

9,764,923 

5,000,000 

2,476,421 

Pref.  Stork.  Com.  Stock.  Funded  Debt. 
$2,000,000  $2,500,000  $2,360,000 

2.000,000 

2..)00,000 

2.3f$0.000 

2,000,000 

2,500.000 

2.3:50,000 

2;000.000 

2,500.000 

'2.350.000 

..  1 . 

2.000,000 

2,500.000 

‘2.350,000 

. ^ 

2.000,000 

2,500,000 

2,350.000 

2,000,000 

2.500.000 

2.350.000 

2,000,000 

2.500,000 

2.350.000 

n.noo.ooo 

2, .500, 000 

2.350,000 

2,000,000 

2,500,000 

2,3.50,000 

Lake  of  the  Woods  Milling  Com¬ 
pany,  Ltd.,  operates  flour  mills  at 
ICeewatin,  Portage  la  Prairie.  Medi¬ 
cine  Hat.  Montreal.  Brantford,  and 
Hamilton,  with  an  aggregate  capa¬ 
city  of  20,100  barrels  daily.  In  ad- 


vince  are  operated  by  the  company. 
During  the  war  and  immediate 


Results  for  the  past  year  showed  a 
satisfactory  improvement  over  the 
disapointing:  profits  of  the  2  preced¬ 
ing  periods,  earnings  on  the  com¬ 
mon  stock  being  shown  at  12.98  p.c. 
as  compared  with  4.77  p.e.  for  the 
1925-26  year  and  a  deficit,  after  pre¬ 
ferred  dividends  in  1924-2.3. 

The  balance  sheet  shows  surplus 
of  $714,197.  and  reserves  of  $2,000.- 


larquiiTd  an  agreement  to  pu.vb.ise 
a  big  terminal  rle^afor  of  2,^00. onn 
I  bushels  rapaetly  .at  \  ancou\e,-,  n.i  '.. 
now  owned  h.v  the  t'ancouver  Ter¬ 
minal  Crain  Co..  Ltd.  Tol.al  r.opa- 
city  of  the  elevators  of  l.he  companr 
[— e\r!uriing  the  lafter-aggi  rgoto's 
11. .'.or.  000  bushels.  Alberta  Paeifie 
(.rain  is  one  of  the  largest  e;ev,otor 
openuors  in  the  Dominion. 

learnings  of  tlie  company  li.oie 
been  on  a  favorable  basis,  lb,'  pro.s- 
!  pectus  issurtl  in  ronnertlon  w  ith  tbo 
public  dislribiit.ion  of  its  seeurities 
last  year  showing  an  averrg.’  of 
I  $3.7."i  a  share  on  the  rnmmnii  s'nrk, 

I  after  depreciation,  taxe.s.  ao-i  ]ire- 
;  ferred  dividends  for  the  3  lea.s  end 
‘  ed  .tune  ,30,  1925.  Larnings  for  the 
12  months  ended  .Time  30,  If  J'i.  v,  err 
equivalent  to  $13. .36  a  sbar.  on  iIiC 
eonimon;  for  the  i;i2.'>-2(>  p.  riod 
$630,000;  and  for  the  1926-27  jieried 
$3.69  a  share. 

j  Prospects  for  the  current  year  in- 
riieate  reeord  volume  of  earnings 
'  on  neemint  of  the  huge  en.p  Iiar- 
i  vested  in  the  West,  espeei.i  iv  jnAl 
I  berta.  where  the  bulk  of  the  com 
j  pany’s  clevalor.s  arc  localcd. 

I  fAriTAl.l/. \TIO\ 

I  '  .\  lit  hiirt/.''<I  Issii>-.I. 

1  Pref.  Slnek  .  .  sa.noo.oiiii  ta.oon.noo 

,  I  ’emmnn  ‘W"  .  .  .xn.nno  .vh--.  .^n.ona  sU.. 

I  I  'omnion  ‘’i:  '  .  .  an.onii  .^h.- .  jn.fififi  sii.s. 

^  I''iin<lr<l  Debt. 

•  I  Uit.-itanil- 

.X  iilhoris.ril  iug. 
iCr  l.'t  Xtort.  f».  ]•’. 

Dend.^,  due  1046  .$.3..'0n,finn  $a..‘i.)ii.(inii 

OFFif  nns  Axii  DinnrTnns. 

Offierrs. — .lames  Stewart,  pre.'^.;  tr 
AV.  Riddell,  vice-pre.-..  and  man.  dir.; 
n.  W.  Milner,  aiSst.  gen.  mgr.;  rrtil 
Lamont.  sec. 

Director.^. — James  Stewart.  .1.  •' 
Gage,  It.  C.  Michael,  'Winnipeg;  c.  w 
Hand.  D.  A.  Campbell.  Toronto;  ]' 
tv.  niddell,  Calgary. 


BAI.AXCr;  SIIKIIT. 

April 


Total  As.scts . 

Fixed  .Assets . 

Net  Ciii  rent  .'Vsset.s  .  .  .  . 
t.Vfter  providing  for  all 
current  liabilities.) 
M'orking  Capital . 


in2i;. 

.$6,717.2".' 
.  7.;;6T.26.'> 
.  1.. 3  .■>  0.01)1 


post-'Wiir  years  the  company  in  com-  jooO;  eiM-rent  assets  of  $5,395,340  and 
mon  with  other  flour  millers  in  Can-  i  current  liabilities  of  $2,946,903  leaves 


ada,  enjoyed  very  favorable  opera¬ 
tions  h.v  reason  of  the  huge  export 
demand.  In  recent  years,  ho'wevcr. 
with  capacity  nnich  higher,  export 
business  has  been  inereasingl.v  dif¬ 
ficult  to  obtain  and  earnings  of  the 
company  have  reflected  the  change 
in  conditions. 


net  -working  capital  of  $2,358,437. 

A  recent  report  indicated  Uiat  di¬ 
rectors  are  considering  a  recapitali¬ 
zation  plan  providing  for  a  split  of 


Northern  BaJeeries. 

Nortjlern  Bakeries  of  Canada  was 
incorporated  in  1926  by  American  in¬ 
terests,  control  of  which  was  later 


for  1  on  the  common  stock  and  the  '  restored  to  Canada  by  purchasing  01 


issue  of  additional  shares  at  a  price 
of  $45,  with  rights  to  existing  share¬ 
holders. 


p.c. 

Karn. 

on 

Comm 

72.61 

.79  70 
32  76 
19  87 
28  28 

3o!89 
•24 . 72 
34.44 
40  60 


1916 

I'MT 

1918 

1919 

1920 

1921 

1  9-JL' 

l!»2:; 


172 

1.78 

210 

297 

282 

214 

290 

347 

380 

180’ 

205 

371 


Ralin 

Ralie 

Book 

Ratio 

P.C. 

Vnn. 

Wk8.  Cap 

Value 

Inv.  Res. 

Paid  to 

to  1  nt. 

to  Tot. 

Comm, 

Si  Surp. 

Farn. 

.3ssot.'» 

Assets 

Stock 

to  Cap. 

on  Com. 

64.36 

40  44 

827.2:4 

190  81 

37.18 

03  08 

44  97 

363.81 

208  0.5 

45  30 

61  24 

47.10 

377  74 

212.77 

67.16 

62 . 26 

48  06 

388  81 

203  72 

60  4:5 

63  21 

49  49 

396.74 

211  19 

77  80 

64  87 

5-2 . 47 

:)80  04 

2J4  ,8;l 

80  41 

67.12 

54  65 

:585  49 

206  81 

82.02 

69  01 

54  91 

387  01 

230  to 

94  05 

70.54 

55 . 95 

891 .20 

231  St 

87  10 

75  23 

59.14 

;i99  05 

187  82 

110  83 

Common 

Slork. 

IVefcrr*  <1  Stork. 

L. 

Div.  Paid. 

n 

L. 

Div.  Pd. 

l;;9 

■J  105 

7 

1  :’*!• 

1 1:’> 

7 

7 

135 

115 

7 

7 

J40 

12-C-i 

7 

7 

130 

.12:1 

7 

7 

121 

1 10'4 

7 

loi ' 

■17 

130 

in 

7 

113' j 

7 

1-28 

119 

7 

119 

8 

128 

12:i 

7 

121 

8 

129 

121 

7 

123 

8 

125 

118  X 

7 

107 

8 

119 

108  \ 

7 

lOT 

fl 

IIT 

105 

7 

117 

8 

126‘ 

i  U3 

7 

128 'i 

12 

116 

U2 

7 

137 

25 

115 

107 

146 

27 

HI 

100 

7 

194 

27 

110 

96 

7 

17,3 

22 

115 

97 

7 

165 

12 

106 

99 

7 

180 

22 

US 

10.5 

7 

270 

22 

120 

115 

7 

.304 

25 

122 

116 

1.3.-. 

24 

127 

1-26 

7 

ISo'j 

.20 

125 

117 

7  ' 

205 

4  5 

727 

120:,- 

7 

LARE  or  THE  WOODS  MILl-ING  CO.,  IJMITED, 
(10  Tears  Analysis  (Tears  ending  Angnsl  31) 


tot?  .  .. 
lain  .  .. 
tazn  .  .. 

1921  . . . 

1922  . 
1922. .  .. 
1924  . .. 
I»2.'v.  .. 

1926  .. 

1927  .  . . 


Opsr.  profit 
*S.'.7.91 1 
776,616 

732.2:1.3 

762.074 

713.088 

732.318 

C40,768 

193.486 

271.792 

634,379 


Net  Inr. 

S703.9U 
602.616 
778,233 
789. ,774 
740.'!>88 
775.318 
6204768 
78.486 
271,792 
559.378 


1918 
1919. 
1920 
1921. 
1922 
1 923 . 
1 924 
1927. 
1926 
1927. 


1918 

1919. 

1920 

1921 
1922. 
192:» 
1924 
1927 
1926 
1027. 


1918 

1919 
1920. 
1921 

1922. 

1923. 

1924. 
1927. 
1926 
1927. 


Property' 

$3.1.33,67,7 

:i.09.7,7.78 

3,080,5.79 

4.374.721 

4,313.436 

4.348,686 

4.417.818 

4.809.772 

6,268,:432 

6,130,6."5 

$1,142,436 

1,184,7.5:7 

1.297,519 

2.16.7.974 

2.09:4.913 

2.000.000 

2.000.000 

2,000.000 

2.000.000 

2,000,000 


Cash  Si  Invt . 
.91,288,381 
709.194 
7:12,276 
4:<6.19;{ 
1..7;76.079 
945.897 
.728.034 
1 1 6.7.73 
.70.128 
rW.l'iR 

Surplus 
$  978.798 
982.414 
1.161,647 
1.262.867 
1.278,4.7,7 
1,328.773 
1.379.541 
933.027 
679.819 
714.197 


Pref.  Ditti. 

$105,000 

107.000 

105.000 

107,000 

19.7,000 

10.7,000 

10,7.000 

10,7,000 

105,000 

105,000 


Com.  Stork 
$2,100,000 
2.100,000 
2.800,000 
3.700.000 
3,. 700 ,000 

3. . 700.000 
3,500.000 

3..  700 .000 
3,500.000 
3,500,000 

Cur.  .\ssats 
$2,618,648 
3.44.7.721 
3.481.622 
3.714.:)24 
,7.043.719 
4.444.197 
4,361.918 
4,519.250 

4. . 780. 159 
5,305,340 


Cr»m.  Uivs.  Sur. foryear 
$252,000 
29J.090* 

29l,0rtn 
420,006 
420.000 
420.000 
420.000 
420.000 
'  420.000 
420,000 


Pref.  Stnr  kFund.  Debt 
$1,500,000 
1 ,500.000 

1..  700 .000 
1,700.000 
1.700,000 
1 .700.000 
1  ,.700.000 

1..  700.000 
1,500.000 

1..  700 .000 


thp  stock  control  front  Continrntal 
j  Baking  Co.,  or  various  brc.ad  com- 
I  panics  operating  in  Montreal.  To¬ 
ronto,  Hamilton,  and  other  smaller 
centres.  Stock  was  offered  to  the 
public  through  a  Toronto  house  at 
$27  and  bidding  the  first  day  raised 
$346  914*'^  io  ?,7V2.  During  the  summer 
‘sna.’fiie  j  months  the  usual  dull,  market  kept 
1  the  price  hovering  around  50  hut 
it|5M  1  ■''■Ith  the  adx-ent  of  the  hull  market 
soiai*  ,  a  gradual  rise  occurred  until  it  now 
I  appears  to  bo  stabilized  in  the  early 
»253!208  !  forties. 

34,378 1  A  primary  feature  in  the  attrae- 
I  tive.ness  of  the  stork  to  the  investor 
is  the  noD-existenec  of  funded,  debt 
or  preferred  stock  in  the  company's 
*  900000  • structure  with  the  resultant 


oooiooo  ]  application  of  all  net  earnings  to 


900.000 

900,000 


1,400.000  I 

1,400,000 , 


Cur.  I.iah... 
$  179..-, 02 
70R,97.'> 
480.022 
;M3..'.71 
n7S.760 
SI:;.8I« 
702,499 
l,714,fi30 
2,120,298 
2,946,90:1 


Wnrk.Cap 

»2.t39,14S 

2.736,746 

3.015,100 


3,,lt0,  *53  :X;iye 
1,366 


common  stork. 

It  is  reported  that  earnings  have 
grown  remarkably  since  control  of 
properties  have  been  restored  to 
Canada..  Material  savings  in  rx- 
I  penses  have  been  effected  by  these 
curing  of  certain  contracts  with  the 
1  old  parent  company  and  very  fruit¬ 
ful  results  obtained  from  an  aggres- 
sale.s  and  advertising  cam- 


3.631,379  paign. 


3.6.79.419 
2,804.620  . 
2.4,79.861 


The  name  of  Northern  Bakeries 
has  been  involved  from  time  to  tinje 


Total  Assets 

Net  Tg.  Ass 

Ratio 

Ratio  net  Surp. 
dross  Rea.  to 

Ratio 
(^urr.  to 
Total 

Rat.  Wk. 
Cap.  to 
Total 

$6,800,7:16 

$:i.721.231 

8->.0 

Capital 
47  1 

Aasrts 

38  5 

Assets 

35.9 

7,375.944 

3.816.969 

79  6 

48  1 

46  7 

37.1 

8.1.39,188 

4,859.266 

78,0 

47.3 

42  8 

37.0 

9.672,392 

6.578.821 

77  4 

,58  1 

38  4 

34  9 

9,949,1:17 

6..572.368 

75  8 

57  2 

50.7 

43  9 

9,111,591 

6,578,773 

78 . 5 

66 . 6 

•18.6 

39  7 

9.132.040 

6.679.54 1 

84  4 

67.6 

47  8 

40  1 

9.697.6.^7 

6.183.027 

to  i 

58  7 

46  6 

29  0 

1 1.2.^0.117 

6.179.819 

100  0 

41  8 

10.7 

21  8 

12,111,100 

9.214.197 

SS-  1 

42  t 

43  8 

19  5 

lligb  and  L(*w  Trlco.. 

1,358,438  i  in  rumor.s  of  mergers,  certain  nego- 
I  tiation.s  for  which  have,  however,  so 
Vaiup  of  far  been  denied  by  those  concerned 


Common 
Stock  ' 
$177.20  ‘ 
181.76 
173.55  ; 
*“187.97 
187.78  I 
187  96 
1 90  84 
176  66 
176  76 
177.54  , 


CAPITA  MZATIOX. 


Authorized. 
Common  .  ,  .  3-»0.000  sh 

Xo  par  value. 

l-'iindefl  Drh4. 

Xonc. 


Outstnnd- 
insT- 
250  sh 


1918, 

1919 

1920 

1921 . 

1922. 

1923. 
1 924 
192-7 
1926 
1927. 


1.. 

120’ 


28  .72'^ 
23.70'* 
20  47'' 
1:1. 84  7 
12.16' 
13  43'* 
11  86'* 


10.7 

119 

120 

iTo’ 


Preff'rrcd  Stock. 

DineJenH*. 

L.  Ham*  I’aid 
100  46  93  7 

106  40  17  7 

9:1 38  55  7 

94  :19  30  7 

10.7  .36  04  7 

n:i  :i8  :i.7  7 


orrici:ns  aah  tors. 

Hobert  MrMun*'n.  prf'.'>.:  7\'.  H.  liar 
I  ri.'<on.  virc-prc.«: .  ;  Wesley  Tbomp.<''»n. 
I  vicc-pre.s.;  TI.  O.  Xcalo.  .‘<cr.-iroa^  * 
1  I'”.  Cordon  .1.  l'\  H.  T. 

!  rhi.*;bolm.  F.  1\  .  Morrow.  Totfnt 
!  Drnt  lIarrif!on.  Jam^'.s  J.  Aird,  Mont- 
I  I'^al. 

IM  OMi:  Arcoi  .NT 

1.7  \\>rl<q 

1  Apr.  9.  if>27  ir»26  192.7 

i  Trofit,^.  .  .$198,113  $6.77, :191  .$669.0:7 


la  1  ion  . 


211.0  18  210.8.r 


St.  Lawrence  Flour  Mills 


International  Milling  Conntpany 


■  Tux  10.33  1  .33. .563  38.3.3 

ifitfi.  3118.217  8382,781  J389.77 

MAniii'.T  nixonn. 


‘19: 


p.-rny. 


l.awrenm  flour  Mills  Com- 
l*li].,  operates  a  flour  and  feed 
inill.  with  rlrv.'ilor  warehouse  In  the 
l,;irhinr  canal  :it  ,\Iontrcal. 

Dper.ition.'!  of  Ihc  company  during 
ireeni  year.s  have  reflected  the  dif- 
liiiill  romlitions  prevailing  in  the 
flour  milling  industry,  deficits  being 
;.honn  !(flcr  preferred  dividends 
liolli  for  Ihc  lh2t-2r>  and  1025-^16  fis- 
lal  periods.  Results  for  the  past 
year  showed  a  sati.sfaetory  Improve¬ 
ment,  earnings  of  2.27  per  cent,  be¬ 
ing  revealed  on  the  common  stock. 

H.'il.ieep  .sheet  shows  .surplu.s  of 
S|87.;?K!.  anri  deprerial  ion  reserve  of 
80:’..it'l,  while  there  i;;  a  goodwill 
item  among  the  a.ssets  .iinountlng  1o 
$''i;;ii.::21  current  assets  of  $fi".7,- 
lii'2  and  eurrent  li.iliilities  of  $28!).- 
(MS  indicate  pet  working  capital  of 
$21'i.Hl. 

r'AriTAI,IZATIO.X. 


.Authorized  Ts.iuod. 

. fi.Don.noo  $1,200,000 
,  ,  600,,)00  600,000 


rref.  Ste.'k 
Common  S'tm 


Net  Profit.  . 

r»cprcciation . 

Hond  Interest. . 

Ts^cf* 

Net  Karnings 
Preferred  dividend.^ 
rnmmon  dividonds 
Stirnlus 

\dd.  prev.  snrplu.^. 
Trans,  fmm  Kea. 
Hal.  car,  forward 


Funded  riebt. 

Outstand- 

_  Authorized  ing. 

6<-i  1st.  Mortgage  S.K. 


Ronds 


I  fnternational  Milling  Co.  is  .an  Am- 
I  crica.n  controlled  compa.n.v  owning 
Robin  Hood  Mills,  Ltd.,  which  oper- 
iates  flour  mills  and  similar  proper¬ 
ties  in  Calga.r.v  and  .Moose  .Taw.  The 
parent  company  has  leased  and  op 


..$.300,000  $9], ,300 1  crates  the  lake  and  r.a.il  terminal 


OFFICKHS  AAD  iimiorTons. 

Offleers. —  Gen.  A.  K.  I.ahelle,  pres,’ 
T.  Willia.m.son,  viee-pres.  and  man¬ 
aging  direetor;  A.  F,.  tSagnon,  sec., 
D.  S.  Thornton,  trea.siirer. 

Direi'tor.s. — Gen.  A.  F.  I.abelle.  T. 
Williamson.  G,  W.  Grier.  .losepi] 
Quintal,  C.  H.  Rranchaiid,  Montreal. 

niAIDRXIl  HFrORI). 

3'ear.  Pref.  Com. 

1920  .  7  fi.!.  14  10 

1921  .  7  6  1.1 

1922  .  7  6 

1923  .  7  6 

1924  .  7  6 

192h . .  ..  7  2S 

1926  .  7 

STOCK  MARKF.T  DFrOHn. 

Prof.  Ktoi'li.  ('em  Stork. 
3'e3rc.  High  l,ow  High 

1930  .  26'{,  92  1391; 

1921 . 


4AriTAI 


,17.  ATIOX. 

Ijorized 


1  .-.Sljed 


1922 

192.3 

1924 

1925 

1926 


85 

90 

90 

SO 

soi; 


Slu 

83 


iipw 

.69 

4SM 

65 

49(1 


COMTABATITE  EABXIKfiS 


192fi 

1926 

1924 

ig-is 

1922 

1921 

1920 

$54,654  ■ 

*198,300 

145,900 

$110,833 

169,.365 

$147,801 

$215,077 

1.1.600 

66,620 

6.476 

5.608 

6,795 

5,806 

7.953 

12,460 

I3„395  1 

13,117 

7.341 

13,088 

14,309 

14.641 

28.438 

.■J.6.,678 

*183,645 

1.32,769 

91.990 

147,10.3 

120.700 

17.3.249  1 

40,260 

10.250 

40,260 

10.250 

40,250 

40.250 

40,250  I 

80.000 

72,000 

72,000 

-  72,000 

96.000 

240,000  : 

*4,672 

’<253,895 

20,619 

*20,260 

34.853 

*15,550 

107.001 

163.317 

417,392 

396,873 

417,133 

882,279 

397.829 

.322.264  1 
183,566  j 

153,825 

163,197 

417,392 

890,878 

417,183 

SS2,2T9 

397,829 

i 

warehouse  and  elevator  at  Buffalo, 
which  is  o^ned  by  a  subsidiary  roni- 
pany,  the  bonds  of  which  are  in  Ihe 
hands  of  the  publie. 

The  elevator  capacity  of  ihc  com¬ 
pany  is  ,".000,000  Inishel.s  of  grain 
and  the  milling  capacity  i.s  12.100 
barrels  of  flour  and  1..800  barrels  of 
cereals,  mabiag  the  company  one  of 
the  largest.  The  niili  at  Buffalo 
alone  will  have  a  dally  ('apacil.y  of  j 
2, .500  ha.rrpjs.  | 

This  eompany  is  advaniageously  i 
situated  in  that  its  earnings  c.inoot 
he  materially  reduerd  unless  the 
milling  industry  is  suffering  in  Can¬ 
ada  and  the  United  .'stale;?  at  ihe 
s.ame  time. 

A  point  of  partienlar  note  i.s  t.he 
rompany's  earning  record  over  a  pe¬ 
riod  of  seven  yea.rs.  In  1921  from 
a  figure  of  $397,402  a  consistent 
yearly  increase  i.s  shown  until  1927- 
when  it  reaches  $1,127,013,  a  gain  of 
nearly  300  per  cent. 


I.":*  Prof,  .‘-'ii-.rk.  ,43.90n.ftno  $2,282.79'' 
2i)d.  Pref  .St*;.rk.  1.999. non  ...  .... 
Common  flock  .*9  nn9  ph.  39.099  .«h. 

I‘'nnded  Irrhf. 

OuCstand- 
■Xutherized  ing. 

6e,.  l.p(  Mortg.lge 

due,  1  939  .  .  .$1,399,900  $4  72,.'oJ0 

MKFK  F.n.S  AXD  ninKCTODS. 


Cotrunoti 

• — To  N'ev.  2. 


60 


51 


YEARS  AGO 

there  were  no  typewriters. 


YEARS  AGO 
the  first  commercial  type- 
writer  was  shown  at  the  Centen¬ 
nial  Exposition  at  Philadelphia. 

• 

32  YEARS  AGO 

there  came  upon  the  scene  the 

/ 

Underwood 


.And  now,  more  than  three  mil¬ 
lion  UNDERWOODS  speed  the 
world’s  business. 

The  UNDERWOOD  has  proved 
its  worth.  For  twenty-one  suc¬ 
cessive  years  it  has  won  the 
world’s  championship  for  speed 
and  accuracy. 

IT  IS  22'  c  faster  than  the  next 
best  typewriter. 


United  Typewriter  Co. 

LIMITED 

109  NOTRE  DAME  ST.  W. 

MONTREAL 


THOMAS  BONAR  &  CO.  (Canada) 

LIMITED 

606  DeCourcelles  St,  MONTREAL 

CANADA 

Manufacturers  of 

Jute  and  Cotton  Bags 

Telephones:  Westmount  702041  (three  lines 


DUNDEE.  SCOTLAND;  LONDON,  ENG.;  NEW  YORK,  U.S.A. 


Ti:i  .  UP.  2121-2122 


.1.  A.  I'ORCiUUS, 
1..  F.  M.ACKAV 


J.  A.  FORGUES,  Limited 

CoM'itilting  Enffinccr.s 


RI  IMC'RI  INC.  SH  rc 
MhtAI  I  ATM 
ri  ORt.TYI.n 


809-810  Drunimruid  P.ijililing 

MONTREAL 


Prnn.  prr 
:  W,  I, 


Harvr 


Offic-r.-?.— F.  A. 

F'-an.  .Ir  ,  vir'-pi 
J.*-.'.  - 1  r,-!  s. 

I>ir.-rtor.s.--F.  .\  I3..3n.  I'.  \.  r.»an. 

.1  r.,  Minnrapf.ii.5:  17.  .\.n*'s.  Tr.rr.ntri: 

W.  I..  Harvr.v.  11.  F  M.nr.-.h.  .1.  13. 

Cforris.  F.  V.  Spi9ffr>rd.  Minur-n pnlK- ; 
.r.  yt.  K'H  .T.sik.  Mon.rr  .I,iw. 

nniPFiMi  nr.roBO. 


1921 
19  22  . 
)92.3. 
1924 
19  23 
1926 


SI  r>i'k 
30  4-1  6 


$1  60  slis. 

$.3  75  sh.'. 
$6.8,3  Fh.?. 


STOCK  M  AUKFT  nCCORD. 

Prof.  Str>rk. 


1926 

NfI  pmfitF  .  $1,025,157 

Bond  IntrroBt.  29,604 

Not  Warnings  905,463 

Preferred  DiGdcnda.  161,836 


Total  . 

I  hed  . 

Currml  .Cusets . 

Current  I  iabiiilies  _ 
Net  Workint;  C^apit*! 

Iteserves 

Surplus . . 


BALANCE  SHEET 

1926 

$2,519,343 

.  962,898 

.  592,721 

.  XI  3,991 

.  18.8.727 

.  80.119 

.  1.38,825 


1923 

$2,444,690 

982,426 

516,540 

347.150 

181,381 

66.610 

163,407 


1924* 
$2,184,187 
691,731 
5.3.3,456 
101,330 
37.3.126  , 

1 ’.7,302 


Common  dividends 
Organisation  Exp. . 

Surplu.s . 

.Add.  pres-.  Burplua. 
Bal  rarr.  forward. 

*— I'ofieit. 


342,500 

491,127 
2,747.9!  6 
2,239,013 


1925 
790.796 
30,940 
,  7.39.856 
158.851 
287,500 

313.505 

2,4.34,411 

2,747,916 


1024 

703.696 

32.200 

671.487 
151,000 
230,000 

287.487 
2,146,924 
2,434,411 


W.  Canada  Flour  Mills 


Total  ....... 

Fixed  .\H8t*ts . 

('urrent  \»8ets . 

Current  I.iahilities. .  . 
S(‘i  Working  f'apital. 
iles'rves 

hisitranec  Fund . - 

Surplus 


Vr,-irs 

High 

I.OW 

1921..  .. 

. .  .  .  .  .  100 

93 

925  ..  .. 

96-M 

126  ..  ..  , 

ABN1NG.S. 

.  106 

9Sii 

1923 

1922  1921 

1920 

405,2.55 

560.012  397,403 

.♦613,453 

33,426 

:'{4.874  36.398 

37.560 

371.829 

525.138  861,005 

575.893 

;;7.234 

77.357  77.357 

74,837  ' 

210.000 

701,500  ! 

99.601 

■334,994 

2.37,781  28.3,648 

♦200,144 

1.911,930 

849,815  -666,197 

766,642 

2,146,921 

1,087,626  849,845 

'  566,198 

.LEir 

1926 

1923 

i 

1921  i 

$11,441,961 

$9,678,410  $10,055,110  1 

5.851,276 

5,767,550 

5,149,769  j 

5.59:1.685 

3,910,860 

4,635,341  1 

2.001 ,379 

918.728 

1.884.854  1 

3,592,:406 

2.992.132 

2,7.50,847 

912,696 

V  685,066 

517,345 

36,6 13 

.3.239,043 

2,747,91(: 

2,434,111 

Alberta  Pacific  Grain  Co.  Limited 


Weslerii  Canada  E'lour  Mills  ( '0111- 1  cereal  mills  with  a  daily  capacity  of 
mnv  Lid.,  operates  flour  inill.s  at  j  1,000  barrels;  and  owns  and  opei- 
I'oderich.  Ontario:  Brandon,  Mani-  ates  terminal  and  country  elevators  I  Ltd.,  the  only  elevator  company  the 
joha;  Winnipeg,  i'algary.  Edmonton  |  with  a  storage  capacity  of  .5..5O0,00u  !  sacurities  of  which  arc  listed  on  any 
ind  Victoria,  with  a  combined  capa- !  bushels  of  grain, 
nlv  of  16.000  barrels  a  day.  al.so  3  ■  Profits  of  the  company  for  the  last 


■Alberta  Pacific  Grain  Company.  .  a  re.organization  of  another  company 

of  the  same  name,  operates  399  coun-  j 
try  elevators;  an  interior  terminal 
of  the  major  exchanges.  The  '  oni-  elevator  at  Calggry.  Alta.,  with  a  ca- 1 
pany,  which  was  formed  in  1020  asipacity  of  2o0.noo  bikshels;  and  h.-is  j 


NI»»H 

' 

LAa«f  ^ 
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GAS  eoats 

^  FLUtS 

■||||: 

rT 
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PAeMT  e>p 
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.SECTION  THROUGH  BOILER 


Last  Word 
Heating  Boilers 

BURNS  $8:22  COAL 

^  ^Vith  no  increased  tonnage. 

MAGAZINE  FEED  carries  12  hours  supply 
of  fuel. 

Automatic  Temperature  Control. 

INDUCED  DRAFT  EQUIPMENT  makes 
operation  independent  of  natural  draft 
conditions. 


OVERALL  EFFICIENCY  is  70  PER  CENT. 


More  than  fifty  installations  made  in  Montreal 
during  last  two  months. 

Names  of  satisfied  users  on  request. 


Manufactured  and  sold  by 

General  Combustion  Company,  Limited 

115a  Beaver  Hall  Square  ^ 

MONTREAL 


Factories:  Brockville 


Phone:  LA  5967 
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Milling  and  Food  Industries 


Maple  Leaf  Milling  Co. 


Mnple  Leaf  Milling  Company,  Ltd., 
operates  flonr  mills  at  Port  Col- 
borne.  Toronto.  Kenora.  Brandon. 
Thorold,  Welland.  Peterboro.  and 
Pickering,  with  a  daily  capacity  of 
--,000  barrel.s.  A  total  of  GO  grain 
elevators  are  also  .owned  and  oper¬ 
ated.  Tliere  Is  a  connection,  tbrou.gh 
stock  ownership,  with  C^inada  Bread 
and  Canadian  Bakeries,  two  of  the 
leading  baking  chains  in  the  Do¬ 
minion. 

By  rea.son  of  the  fact  that  a  bigger 
proportion  of  its  output  is  absorbed 
in  the  domestic  market  than  in  the 
case  of  most  of  the  flour  millers,  op¬ 
erations  of  the  company  have  not 
ben  so  adversely  affected  by  the  dif¬ 
ficulties  in  the  export  business  dur¬ 
ing  recent  years. 

The  report  of  the  company  for  the 
12  months  ended  March  31st  last, 
showed  earnings  on  the  common 
stock  up  at  5.72  p.c.  from  4.18  p.c. 
for  the  preceding  period. 

Balance  sheet  shows  stirplus  of 
$2,076,461:  reserves  of  $1,839,388; 
current  assets  of  $8,954,517  and  cur¬ 
rent  liabilities  of  .$5,1]7..503.  leaving 
net  working  capital  of  $.1,837,004. 

OFFICERS  A!VD  UlRECTOR.a. 

Officers.  —  .Tames  Stewart,  pre.s.; 
O.  A.  Campbell,  gen.  man.;  Charle.a 


W.  Brand,  vice-pres. ;  .T.  A.  Lehman, 
secretary. 

Directors.  —  .laines  Stewart.  H.  .T. 
Symington,  Winnipeg;  (Ni.irlcs  W. 
Brand,  I>.  It.  Campbell.  Mark  Bre- 
dln.  Toronto;  Ttnhert  Cooper.  W<ll.and. 
Ont;  W.  L.  Shaw.  Newmarket.  Ont.; 
D.  L.  C.ameron,  Vancouver.  B.C.;  D. 
K.  Decary.  Montreal. 


CAriTAI.I7,.4TIO\. 

Authorized.  T.s.supd 
Preferred  Stock  . $2,930.00 
Common  Slock  .  .  2..a00.000  2,500.000 

Fiindeil  Uebf. 

,  Outstand. 

.Vuthorized  ing. 
OHCr  1st  Mortg.oge. 

due  1943  . $4,000,000  $1,897,000 


Flour  Milling  Net  Earnings 
Applicable  to  Common 


IJIVIDK.MT  RKCOBl). 

Pref. 

Years.  Stock 

1920  .  7 

4921  .  7 

1922  .  7 

1923  . 7.  7 

1921  .  7 

492.5 .  7 

192i1 .  7 


STOCK  .nAIIKBT  ItICt ORI). 


Pref.  .Stock 

I  'oni 

.stock 

Y>ai  ."i 

High 

D  »\V 

HiS-h 

I.oW 

1920  . . 

.  .  104 

133 

1921  .. 

. .  1 00  u 

1  It: 

109 

1922  .. 

..  1001.. 

1  \ 

4  95 

192:1  .. 

.  .  102 

•;  \ 

98 

1924  .. 

..  lOOli 

S7 

59 

1925  .. 

.  .  106 

I*  *'» 

1»M> 

NO 

1926  .  . 

.  .  102 

ss 

50 'i 

COMPARATIVE  EARMNG.s. 


1926 

1925 

1924 

1923 

1922 

1921 

1920 

Net  Profit? . 

$432,758 

$520,604 

$.8:14.062 

$645,121 

543,145 

<917.1.59 

S'i.lS.OOO 

Bond  Interest . 

128,25.5 

127.8,86 

65.063 

349,507 

Income  Taxes . 

59,773 

Bank  Interest,  ete  . 

•264,883 

204, 

1fvL7:V 

N>t  Earnings 

309.503 

392,708 

268.999 

235.841 

278.262 

712.374 

Pref.  Dividend? 

205.100 

205.100 

205.100 

205.100 

205.100 

205,100 

190,056 

C  ommon  PiNndends 

1 

50,000 

200,000 

300.000 

300,000 

300.000 

Surplus 

104.40:1 

187.66x9 

13.999 

*169.259 

*226,838 

207.27  4 

285.130 

.•\dd.  prev.  surplus.. 

1.  829,11.-. 

1,641.447 

1 .627.548 

1,834.111 

2.060,9  to 

1,85.3,675 

1,. 568. .54.5 

Hal.  car.  forward 

1.933,578 

1. 829,11* 

1.641,447 

1.664.852 

1.8.31,111 

2.060.919 

1.353, 675 

—Deficit. 

BALANCE  SHEET 

1926 

19: 

2.5 

1924 

Total  .\ssets  .  . .  . 

$16,434,316 

$19.6’. 

h>.636  $ 

14.256,41" 

fixed  .\8sets  ,  . .  . 

7,049,301 

7.001. 6.M 

6  846.79' 

(.  urrents  .^ssots  .  . 

9.0v99.86l 

'  12.31 

1 1 .024 

7.084.690 

<^urrent  Liabilities  . 

3.;1.8!.66.: 

N’et  W  orking  C  apital. 

.3,97.5.798 

3,724.440 

Rt-serves . 

2,0x59.732 

1. ,8 13.937 

1 ,76:1.332 

Surplus  . 

. 

1.933.518 

1,8:: 

19,115 

1.641,4.7 

Christie  Brown  &Co. 


Christie.  Brown  &  Co.,  two  years 
ago  became  a  puhlic  investment  in¬ 
terest.  after  operation  of  a  success¬ 
ful  family  business  fo,"  75  years,  and 
for  tlie  l.Tst  two  years  has  made 
souintl  progro.ss.  With  funihMi  debt 
being  retired  more  quiekly  thsn  an¬ 
ticipated  and  preferred  stock  called 
for  redemption. ronvcrtible  into  com¬ 
mon  on  the  basis  of  three  for  one  the 
company  will  Ite  placed  in  a  very 
strong  position. 

The  organization's  plant  in  Tor¬ 
onto  is  modern  in  ever.v  respect-  al¬ 
though  the  btiildiugs  are  not  new.  and 
there  is  said  to  be  room  for  expan¬ 
sion  within  the  presen  building  in 
view  of  the  fact  that  modern  labor- 
saving  machinery  ts  sni-ing  of  space. 

With  a  conservative  financial  pol- 
'cy.  an  aggressive  operating  person¬ 
nel  of  long  experience,  an  excellent 


Directors. — J.  K.  Lash.  Charles  E. 
Edmonds.  R.  C.  Matthews.  F.  K. 
Jtorrow.  Toronto;  fleorge  K.  Morrow, 
L.  ,M.  (Tardiner,  Rosinoy  llitt.  New 
York. 

FAriTAIAZ-ATION. 

Authorized.  Issueid 
Preferred  Stock  $4.000.0o0  $881,400 

Common  Stock  105.000  slis.  7S.558  shs. 

Funded  Debt. 

Outstand- 
.Vuthorized.  ing. 
O'?,  First  Mortgage. 

Bonds, "duw  1 935' .  $1,000,000  $550,000 


1925 

1926 


DITIDEND  RECORD. 

I^ref. 

.  3 ‘4 


90c 


STOCK  MARKET  RECORD. 

Pref.  Stock  Com.  .Stock 
Y'ear  High  I,ow  High  Low 

1925  .  118  1091*  65 

1926  .  63*4 


Consistent  Expansion  is 

Shown  b  Canada  Bread 


Earned  $13.32  a  Share  on  Outstanding  Common  Stock  Last  Year 
Strong  Surplus  and  Reserve  Position  Built  Up— Reports 
of  Mergers  As  Yet  Unconfirmed. 


Canada  Bread  Company,  Ltd.,  la 
the  largest  bakery  organization  in 
the  Dominion,  operating  a  chain  of 
bakeries  In  Toronto,  Montreal,  Win¬ 
nipeg,  Hamilton,  Ottawa,  London, 
and  Galt. 

The  various  units  were  taken  over 
by  the  company  at  different  times, 
and.  in  recent  years,  substantial  ad¬ 
ditions  to  several  of  the  plants  have 
been  made. 

Operations  of  the  company  have 
been  consistently  successful,  the 
steady  growth  In  earnings  being  evi¬ 
denced  by  the  annual  expansion  in 
earnings  on  the  common  stock.whlch 
grew  from  13.82  per  cent,  in  1923  to 
16.20  per  cent,  in  1925;  $13.08  a 
share  'wa.s  earned  on  the  new  no  par 
value  stock  for  the  year  ended  June 
30.  1926,  and  $13.32  for  the  last  fis¬ 
cal  period. 

In  1925,  directors  exchanged  for 
each/  share  of  old  common  stock  one 
share  of  "B"  preferred,  carrying  a 


non-cumulatlve  dividend  rate  of  7 
per  cent.,  and  one  .share  of  new  no 
par  value  common.  A  disburse¬ 
ment  of  $2.50  a  share  was  made  on 
the  new  common  stock  in  1926,  and 
this  was  increased  to  $3  a  share  for 
the  current  year. 

The  balance  sheet  of  the  company 
is  an  exceptionally  strong  one,  with 
surplus  of  $1,600,991;  contingency 
reserve  of  $100,000  and  depreciation 
reserve  of  $1,218,997.  Current  as¬ 
sets  of  $724,541  and  current  liabili¬ 
ties  of  $423,781  leave  net  working 
capital  of  $300,760. 

The  Maple  Leaf  Milling  Company 
owns  a  substantial  stock  interest  in 
Canada  Bread,  and,  by  reason  of  the 
connection  between  these  2  compan¬ 
ies  and  Canadian  Bakeries,  operat¬ 
ing  la  Western  Canada,  there  have 
been  rumors  of  a  consolidation  be 
tween  the  three.  No  definite  indl 
cations  that  such  a  development  Is 
under  discussion  has  so  far  been 


given,  ho'wever. 


CANADA  BREAD  COMPANT,  LIMITED. 


3t>4 
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Connors  Brothers. 


Canada  Biscuit  Co. 


t  anada  Biscuit  Co.  is  a  consolida-  .  investment 


I  .u.roLiiirni  interest  in  C.inada  Bis- 
Tion  of  .several  firms  of  long  stand- 1  cuit  Co.  is  limited  to  bonds  oniv. 


;iig  engaged  in  the  manufacture  of  |  c.vimt \i.r/. atio\. 

biscuits,  confectionery  and  allied  i  preferred . $5.oftn.n9n’ $3,519,090 


l)roduct.s. 

The  chief  plants  of  the  company 
."re  ht  London.  Ont..  and  Montreal, 
and  other  plants  anil  warehotise.s 
are  at  .Moncton.  IVinnipeg  and  Cal¬ 
gary.  resulting  in  a  wide  distribu¬ 
tion. 

-Ys  in  the  case  of  most  mergers 
when  the  first  couple  of  years  under 
new  management  do  not  prove  alto¬ 
gether  satisfactory,  and  particularly 
in  this  case  where  the  problems  of 
correlation  of  widely  separated  unit.s 
must  lie  dealt  with.  It  is  not  known 
liow  well  the  company  has  fared  in 
the  last  j'ear  or  eighteen  months  as 
no  statement  of  earnings  are  pub¬ 
lished.  but  it  is  assumed  that  bond 
interest  has  been  earned  and  believ¬ 
ed  that  the  major  problems  of  con- 
■/olidatinn  have  been  solved.  Puhlic 


90,780 


Common  islni'p.‘:1  lOil.OOrt 
Fiiiifiril  Debt. 

1st.  Mortgage 
.‘4.  T'.  Boni1.<,  due 

1946  . .<2.50.1.000  .<2.200.000 


OFFK  F.IIS  AM)  DIBF.rTOIS.S. 

Dfficer.s. — Frank  A.  M.-Coriiiick, 
president;  J.  .V.  .M.nrven.  .1.  Farquhar- 
son.  c.  K,  VVardrope,  viee-prp.<ideiit..<: 

H.  V.  Han.spii.  gen.  Mgi.:  D.  C.  Me- 
N'aughton.  sec.-treas. 

Directors —  Frank  .\ .  Mpr>-.rniirk. 

I. ondon.  Ont.;  J  A.  Jlarven.  Mnneteu 
X.i:.;  .1.  I'ur<|uhar.son.  C.  C,  Ward- 
rope.  Winnipeg;  D.  C.  McN'.-uightcn 
London.  Dnt.;  W.  R.  Tower,  Monl- 
,-ral. 

n  41,  AMT 


T  ital  Assets  .  .  .  , 

Fixed  Assets..  .. 
Current  Asse  ts  ■ 
Current  Liahilitii  .« 
Net  Worl;  c-ipital 
Surpla.s . 


SIIF.KT. 

Dee 


Connors  Brothers,  sardine  packers 
and  canners  of  fresh  lobsters  enjoy 
narket  has  been  created  for  its  pro- j  the  distinction  of  being  the  largest 


ducts.  As  a  result  earnings  show 
a  large  increase,  particularly  the 
past  two  years. 

There  have  been  persistent  mer¬ 
ger  rumors  in  connection  with  the 
company,  an  apparently  well  authen- 
tb2:ijfed  report  indic.atiing  negotia¬ 
tions  being  underway  for  its  ab¬ 
sorption  by  the  big  I'.S.  corpora¬ 
tion,  National  Biscuit  Company,  So 
far,  however,  no  confirmation  has 
been  forthcoming  from  either 
source. 


«.  OMFAR  ATI VE  F..1R  .\ LAGS. 


Net  Froflt.s.. 

Bond  Interest 
Inooine  Tax  .  . 

Net  earninc.s 
i’ref.  Dividend.-: 
Common  Dividends 


Employ. 

ing.  . 
Surplus 


profit  »liar_ 


1926 
$292.4  19 
44.125 
19.8  41 
228,  )S;i 
.5  7.. 6  2  7 

72.896 


packers  of  sardines  in  the  world. 
The  plants  of  the  company  are  situ 
ated  at  Black’s  Harbor,  N.B.  In  ad 
dition  to  Us  packing  plants,  the 
company  operates  a  steamship  ser¬ 
vice  to  St.  John,  N.B 

Last  season  was  a  very  profitable 
one  for  the  company,  the  value  of 
the  pack  amounting  to  $980,474  an 
increase  of  over  $200,000  over  the 
previous  year. 

The  company  manufactures  what 
is  probably  the  best  known  brand  of 
canned  sardines  in  the  world.  Export 
tr:i(ie  is  carried  on  with  practically 
I  every  foreign  country.  The  plant  Is 
^  6n!ouO  the  largest  of  Us  kind  In  the  world 
5.509  and  year  by  year  the  company  Is 
steadily  improving  its  equipment  and 
the  quality  of  Us  finished  product. 


3.5.' 


7,620 


nVI.AXfE  SHEET. 


31. 


.\s  .at 
Jan.  1,  I  1“' 
192.5  I  D 


I>e.’.  31 
1926  1925 

Tof.  .as.sfts  2,677,22.5  5.0i3.202  3,012,380  |  Trust  Co. 
Fix.  as.spt.-^  1.997.576  2,057,532  2,223.209  j 
979,149 
175,330 


FrWDF.D  DEBT. 

6<t  First  Mortgage  Sinking  Fund 
Coupon  Bond.s.  Dated  November.  1923; 
due  November,  .1938.  Intere.st  pa»- 
nble  l.st  May  and  November.  Secur- 
d  by  first  ini.rtgage  on  the  com¬ 
pany’s  property,  'rruslee,  Ea.stern 


II.  1925 
5.7  15.8  15 
3.288.62.1 
2.  157.195 
87.5,;:.5>l 
2.5'- 1.81.- 
23  1,865 


Cu",  as.set.-l 
Cur.  liali.-.. 
Net  work. 

ap.  .  .  . 
Earned  .sur 
plus  .  . 


676.213 

181,701 


Fnndeil  Debt. 

89.17.)  I  First  mortgage  bonds  due  1938, 
182,127  i  $250,000. 


494.452  803,819  007,043 


OFFICERS  AND  DIRECTORS. 


1918 . 

(19  Ycara 

"Grose 

$226,206 

Analysis.) 

(a)  Nt't 
$144.76« 

Pref.  DixT. 
$  87,500 

1919 . 

.  146,152 

78,163 

87,500 

1920 . 

.  242,919 

156,377 

87,500 

1921 . J . 

.  325,075 

237,288 

87,600 

1922 . 

413,814 

244,874 

87,600 

1923 . 

.  586,817 

470,538 

87,500 

1924 . 

627,888 

898,907 

87., 500 

1925  .  .1  . 

735,994 

480,166 

87.500 

1928 . 

.  818,088 

589,615 

87,500 

1927 . 

833,333 

596,606 

87,500 

* — .After  depreclati  on. 

a — Before  taxea. 

b — Including  stock 

19t* . 

Tot.  Surp.  Gen.  and 

Cont.  Reserve 
$163,524  $  82.625  $ 

Deprec. 

Reserve. 

250,000 

1919 . 

103,419 

96,365 

287,500 

1920 . 

172.295 

109,615 

337,500 

1921 . 

322,084 

123,784 

397,600 

1922 . 

478,658 

139,747 

490.072 

1923 . . 

711,696 

252,767 

,  584,650 

1924 . 

923,108 

265,327 

749.401 

1926 . 

1,165,769 

277,587 

937,462 

1928  . 

1,292,885 

100,000 

1.065,762 

1927 . 

1,500,991 

100,000 

1,218,997 

Com.  Divs.  Sur.  for  year 


$  50,000 


100,000 

160,000 


126,000 


7,268 
9,33 
68,877 
I  i9,788 
156,57.1 
233,038 
211,407 
242,666 
127,115 
208,106 


iividend.  d — Defidt. 

Fund.  Debt.  Pref.  Stock, 


$  1,145,900 
1,132,000 
1,118,900 
1,104,400 
1,090.400 
1,077,400 
1,064,400 
1,051,800 
1 .063,282 
1,050,420 


$  1,250,000 
1,250,000 
1,2.50,000 
1,250,000 
1,250,00(1 
1.2.50,000 
1.2.50,000 
1.2.50.000 
1 ,250.000 
1,250.000 


1918 .  $2,600,000 


Comm.Stoek  Total  Anete  Curr.Anets  Net  Wk  Cap 


1919. 

1920 

1921. 

1922. 

1923. 
1924.. 
1926. 
1926. 


2,600.000 

2,600,000 

2,600,000 

2,600,000 

2,600,000 

2,600,000 

2,625,000 

*2,526,000 


1927 .  *2,526,000 


$5A30,109 

5,634,419 

5,973,728 

6,137,489 

6,130,020 

6,645,108 

7.039.S46 

7,461,104 

7,698,868 

8,069,188 


$415,015 

.957,383 

746,870 

483,695 

377,867 

479.805 

510,339 

593,044 

527,317 

706,151 


$266,8 

192,238 

261,162 

43,914 

196,724 

311,210 

423,244 

886,423 

240,031 

300,760 


Property 

$4,716,342 

4,740,636 

4,858,090 

5.34.5,114 

5,489,310 

5,658,366 

6,338,245 

6,682,761 

6.732.413 

8,069,188 


*— "B”  preferred  and  common. 


Ratio  Ratio  Ratio  Ratio 
Surp.  to  Rs.A  Sur,  De.  Ret.  Cur.to  tot. 
Net  to  Cap.to  Prop.  Assets 


Preferred  Stock 

Div.  Div. 
L.  Earn .  Paid 


Common  Stock 

Div.  Div. 
L.  Earn.  Pd. 


1918.,... 

6.0 

4.8 

5  3 

7.5 

83  V( 

83H 

11.58 

7 

24 

16 

2.29 

2 

1919 

4  1 

6.1 

6  6 

'  86 

78 

6.26 

7 

33 

18 

1920. . . 

44  2 

6.8 

7.0 

12.6 

861$ 

84 

14.43 

7 

32  bj 

19 

14.43 

1921. .  .. 

63.2 

9  2 

7  4 

7  9 

88 

83 

20.20 

7 

29 

16'X 

6  60 

1922..  .. 

64.3 

12  8 

8  9 

6.2 

97 

87 

22.90 

7 

56 

25  V, 

7.95 

1923.. .. 

65. 3 

20  0 

10  5 

7.3 

95 

90 

35  79 

7 

63M 

14  39 

1924  ..  .. 

53  2 

24  7 

11  8 

7.2 

104 

95 

35  76 

7 

105 

6:i 

14  88 

4 

1925  .  . 

60.6 

30.1 

14  0 

8  0 

108 

100 

42.21 

7 

104* 

95 

17  60 

6 

1926  . .. 

21.5 

61  1 

15.8 

6.8 

112 

105 

47.16 

7 

95 

na 

13.08  2.50 

1927 . 

34.9 

58.7 

15.1 

8.7 

122 

108H 

47.76 

7 

170 

90 

13  32 

5 

* — Old  common  stock. 


97.21'1 


7.6'20 


•••  :  A.  N.  McLean,  pres..  St,  John;  P. 

W.  Connors,  vice-pres.  and  general 
OFFICERS  AM)  DIREt  TORS.  i  ninnager;  H.  1’.  Robinson,  J.  M. 

Officers. — Charles  E.  Edmonds,  pro-  Robinson.  .1.  .M .  ilcovil.  St.  John, 

sident;  J.  F.  I.ash.  vice-president;;  N.B.;  H,  B.  Hill,  Fredericton.  N.B.; 
J.  C.  Millar,  .seerctury.  I  C.  H.  Kasson.  Toronto. 


Viau  Biscuit  Company 


The  Viau  Biscuit  Co.  is  a  consoli¬ 
dation  of  Viau  Frftres,  Montreal,  and 
J.  Diifresne  of  Jollette  and  Mont¬ 
real,  effected  two  years  ggo.  The 
company  caters  almost  entirely  to 


French  Canadian  trade  and  it.s  trade 
name  is  lield  in  high  favor  by  the 
French-speaking  element  in  Ontario 
and  New  Brunswick. 

De.splte  keen  competition  the  com¬ 


pany  reports  satisfactory  condition' 
and  Increasing  sales.  The  bulk  n 
sales  are  made  In  the  province  O' 
Quebec  but  openings  are  being  mad< 
in  Western  Canada  where,  although 
competition  is  keen,  the  company’/ 
products  are  received  with  favor. 

The  Viau  Biscuit  Company  is  th. 
largest  manufacturer  of  biscuits  ani; 
co-nfectlonery  in  the  Province  of 
Quebec,  having  factories  at  Mont¬ 
real  and  Jollette  and  distributing 
warehouses  at  Sherbrooke  and  Que¬ 
bec. 

C.\PITAM7.ATION. 

Authorized  Issued 
1st.  Pref.  Stock  $2,500,000  $1  OOO  Onr 

2nd.  Pref.  Stock  1.000.000  Itonoi 
Common  Stock.  50.000  sh.s.  25,000  .vh- 

Funded  Debt. 

Outstand - 
Autliorized  ing. 
61-2%  First  General 
Mortgage  Bonds  .$100,000  $400  00( 

7%  First  Mortgage 
Bonds  of  .1,  Du- 

fiesne.  Ltd .  100,000  65,70) 


OFFICERS  AND  DIRECTORS. 

Officers — Theophile  Viau.  pre.'=i 
dent;  Lucien  St.  Mars,  trea.surcr;  J 
Alex.  Cameron,  sccrel.ary. 

Directors. — Theophile  Vieu,  .1  H 
Rainville,  J.  A.  Cameron,  .1.  I.,  jvi  - 
ton,  H.  L.  Ellis.  .Montreal;  Joseph  Dii-| 
fresno,  Jollette,  tjue. 


DIVIDEND  RECORD. 

1926 . 'T- 

STOCK  MARKET  RECORD. 

1st  Pref.  44tock.  Com.  .Vtoei. 
High  l.ow  Higli  l,o(. 

1926  .......  89  ,S5  2S  IS 

E.AHMMiS. 

•  1926 

Net  profits . $192,461 

Bond  Interest .  .ll.I.'ii 

Otlier  Interest .  13,97l| 

Beserves .  4  2.0(i' 

Net  Earnings .  ]05.35‘1 

Preferred  Dividends .  70,0)ii 

Common  Dividends .  32.99 

Surplus .  2.4.':, 

Balance  carried  forward  ....  2,4.'. i 

BALANCE  SHEET. 

Dec*.  31,  Nov.  16. 

'  1926.  1925- 

.$2,386,130  $2,306.32 
.  1.721,340  1.676,0;'- 


Total  assets  . . 
Fixed  assets  .  . 
Current  assets 
Current  llabs.  . 
Net  work.  cap. 
Reserves  . .  . . 
Surplu.s . 


607,791 

266,303 

365,614 

48,172 

2.455 


569.61. 
195.1 1- 
374, Ii: 
39.6721 


QUEBEC  DAIRIES. 

Quebec  Dairies  was  incorporated! 
in  1927  and  acquired  alll  the  capital 
stock  of  the  Mount  Royal  Creamer-I 
ies  operating  In  Montreal  and  otheif 
points  In  the  province  of  Quebec. 

The  company  does  an  exten.siv 
milk  and  cream  business,  manufa"-l 
tures  butter  and  cheese  and  di.stri-l 
butes  butter,  cheese,  milk.  cre:nii  f 
eggs  and  poultry.  It  also  has 
large  export  market  for  its  creaml 
and  butter,  and  as  business  expand.if 
will  possibly  some  day  undertak 
the  manufacture  and  sale  of  othe: 
dairy  products. 

CAPITALIZ.ATION 

Authorized  l.-i.siied 
1st  Prf.  stock. $250,000  $150,000 

2nd  Pf.  stock.  250,000  J  15.700 

Com.  stock.  .  15.000  shs  10.000  ,«li^ 

Kaufleil  Debt 
$32,000  outstanding. 

OFFICERS  AND  DIRECTORS 
Auguste  Trudel,  pres.;  F.  R.  Pie 
Inn.  vice-pres.;  Lucien  Trudel.  Leopul. 
Trudel,  A.  J.  Monat,  H.  I'apincaii,  II  | 
A.  Plow. 

BALANCE  SHEET 

As  at  Apr.  1927 

Total  A.ssets .  $lol,58>' 

Fixed  .\.s.sets .  206.16  1 

urrent  .\sset.s .  ■  1  79,751 

Current  Liabilities .  17.86" 

Net  Worlving  Capital..  ..  i:il,S9i 

Reserves .  33,2S3 

Surplu.s .  25.715 


'N  the  financial  districts  of  Canada's  lead¬ 
ing  cities—where  the  big  business  of  the 
Dominion  is  carried  on^  Player’s  reign 
supreme !  Their  high  consistent  quality, 
captivating  aroma  and  fragrant  mildness 
have  won  and  held  the  hearts  of  countless 
thousands  of  discriminating  smokers. 


ffPlayer’s  are  perfect  in  flavour  and  taste. 
That  is  why,  each  month,  new  thousands 
of  smokers  are  swinging  over  permanently 
to  Player’s.'  And  that  is  why,  to-day,  they 
are  Canada* s  largest-selling  quality 
cigarette! 


NAVY  CUT 


ii 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1927, 


P.  Burns  &  Co.,  Ltd. ' _ ..  ^ 


Milling  and  Food  Industries 

Canadian  Canners  Limited 


Canadian  Canners,  Ltd.,  represents 
a  reorganization  of  Dominion  Can- 


I  P.  Burms  &  Company  Ltd,  one  of 
»  •  J  the  oldest  and  most  important. pack- ! 

iners  Limited  ing  companies  in  Canada,  h.as  only  j 

-  its  bonds  and  preferred  shares  in  iiie  i 

Fnndrii  Oeii*.  hands  Of  the  investing  public  of  east-  i 

General  niorlKage  bond.o,  6  per  cenr.  Canada  ' 

dll.  1950,  *2.040,000:  1st  morlsrag.  enmnanr-  i 


......  ,si  moriSTag.  comnanv  bass  n  rpennl  r>' ; 

ners  T,td  and  is  easilv  the  lareest  sinking  fund  bonds  of  Dominion  Ca  i-  *  j  companj  nas  a  record  o.  , 
ners,  Dtd.,  ana  is  easiij  inc  largest  ^  cent.,  due  1940,  *1,309,000  steady  expansion  in  operations,  fhe  ; 


fruit  and  vegetable  canning  organiz¬ 
ation  in  Canada,  operating  34  can- 
canning  and  preserving  companies 


existing  wide  ramifications  of  its  j 
DiviDi'OXO  RitGORD.  . . .  aothitles  are  indicated  bv  the  fact 
Preferred  7  per  cent,  per  annum,  it  own.s  and  operates'?  packing 


throughout  the  country.  The  com-  ScfoTer^^'a'i^Serc^nt.'^pald  houses^^  le'  wholesale  fruit  depots, 

pan>  is  crcdu6d  with  producing  Jd  juiy,  I9i5:  l  per  c^nt.  paid  January,  I  05  retail  stores;  more  tha:n  40  cream- 1 
per  cent,  of  the  Canadian  trade.  April.  July.  October,  19JC.  and  Janu- juries;  together,  with  agencifis  in' 

Bnrnlngs  have  shown  consistent,  ajiy  ""d  April,  1937;  lu  pei  cent.  Ju^y  | 

alfhoiierh  hot  marked,  expansion  dur-  _  '  nrtont  Reeanttv  the  eY^mnnnv  in.i 


per  cent,  of  the  Canadian  trade. 

Bnrnlngs  have  shown  consistent, 
although  hot  marked,  expansion  dur- 
In.g  the  past  3  years  as  follows: 
1!124,  $460,475,  or  5.1  per  cent,  on-the 
Ojeferred  stock  outstanding:  1925. 
$480,372.  or  5.25  per  cent,  on  prefer- 


No  dividend.^  paid  on  common. 


Orient.  Recently  the  company  in- ' 
vaded  the  ea.stern  field  with  a  plant 
in  Winnipeg  'and  connections  estab-  ' 


OFFICRRS  A>'D  DIRECTORS.  jj,  Winnipeg  'and  conneci 
Avern  Pardoe,  chairman  of  board:  ]is,ii,ed  in  Eastern  Canada 

J.  .1.  Nairn,  pres.:  Mark  Bredin,  1st  _ _ j _ _  n  t. 

vice-pres.:  W.  U.  Dryn.an.  2nd  vice- 1  BlarningS  of  P.  Burns 


Ted  ’  V’loof  ■  vice-pre.;:  w"  h\'D;;nanr2^^^^^  Earnings  of  P.  Burns  &  Co.  havoi 

lea,  ana  jJ^b,  ^oJJ.'IUl,  oi  5.J  per  pres,  and  general  mana.ger;  Arthur!  he^n  Consistently  good  with  an  aver- I 

cent,  on  preferred.  .Allen,  \V.  B.  inne.s,  W.  G.  Lumbers,  age  of  well  over  twice  preferred  divi- ; 

Balance  sheet  as. at  December  31,  Kend'ri^^f.^C.'  tL^lnnp'^  iV.'  requirements  earned  over  a  I 

1926,  showed  surplus  of  $524,455  .and  r.  c.  Schofleid.  P.  Croucher,  sec.-  period  Of  5  years  to  December  31,  j 

investment  and  contingency  reserves  treas..  1026.  Earnings  for  the  last  fis'ca!  j 


od  „  income  .and  SFRPMJS  ACfOFXT. 

ed  to  $o,i..9.418  .and  current  liablli-  (Years  ending  December  31) 

ties  to  $2,247,789,  leaving  net  work-  132«  1923 

iug  capital  of  $3,481,629.  Net  earnbig.-  . . 

It  has  been  recognized  that  the  I-es.*:  Bond  Int..  .  -3,.8.S  .U,0»2 

capital  structure  of.  the  company  xet  profits . 

was  too  unwieldy,  the  company  hav-  l..ess  Appropriations: 
ing  found  it  impossible  to  meet  the  t)'v'dends  . . 

regular  requiirenicnts  on  the  prefer-  "lies"  "f^?. 

red  stock  since  formation.  In  1925,  . - 

2U  per  cent,  was  paid;  4  per  cent.  Surplus  for  Year  ..* 
in  1926,  while  a  5  p.c.  rate  was  es-  Surp... 


Pref.  Dividends  ..  364.56$  295,874 

Jnt.  and  Contingent 

Re.s .  650,000  . 


1026.  Earnings  for  the  last  fiscal  j 
nii7«  ArroiTV'p  $759,338  as  com- 

Deceinber  31)  ’  POTO-d  with  preferred  dividends  ofj 

1326  1923  $276,010:  I 

*777,229  *722.42t  CAPITALIZATION, 

.  237.828  242,052  1  (  Oulstand- 

- 1  Authorized,  ing. 

.*539.401  480,372  Preferred  ..  ..  *4.000.0.10  $3, 943.00'i 

:  I  Common .  5.000.000  3. 000, .30(1 

.  364. 56S  293.874  Funded  Debt. 

t  First  mortgage  6',*%  sinking  fund, 

.  650,000  .  gold  bonds,  due  1943.  out.standing 

-  078.500.  ,  ' 


Add  Prev.  Surp... 


*♦475.167  *184,498 
.  993.621  811.123 


I  tablished  this  year.  Arrears  as  at  .Hal.  car.  forward..  .*520,434  *995.6’.l  quarterly,  February,  May,  August  anl  ' 

the  beginning  of  November  were  -  November  1.  i 

equal  to  21‘^  p.c.  on  the  issue.  A  '  officers  a\d  directors  i 

few  weeks  ago  directors  announced  earnings  on  capital  STOCIC.  P.  Rums,  nres.; "w.  .r.  Wilson.  vice- t 


I  he  submission  of  a  recapitalization  Pref..  earned 


MARKET  RECORD. 


plan  providing  for  the  exchange  for  "  "i .  ■*  ^ 

each  share  of  existing  common  stock  Divlds 

one  half  share  of  6  p.c.  cumul.ativc  (Dominion  Canners) 

preferred  stock  and  4  shares  of  no  1921 . '..*  85.241  *160,342 

par  convertible  preferred  stock  pat’-  ••  267,040  160,342 

ing  a  dividend  of  60  cents  a  share  533  070 

immediately  with  a  maximum  of  $1  i924  !!  !!  !!  7n4!265 

a  share.  The  plan  provides  for  the  '32.3 . 

relinquishing  of  arrears  on  the  ex-  .  T77.229 

isling  stock.  At  the  same  time  com-  m.ARKet  recori 

inon  stock  will  bo  split  into  no  par  1326 

shares  on  the  basis  of  6  for  1.  ■  li.  *  T,. 

C-II'ITALIZATION.  Common  ..22  12  7 

Outstand-  Preferred.  ..  77  60  11 

Authorized  ing.  Bonds  ..  ..  100  91  1C 

I'onimon . *  2.500,000  $2,282,412  Dominion  Canners — 

I’l  ef.  7  per  rent.  Bonds  ....  101  99 

eum .  10.000.000  9;ill,232  - 

(Shares  $100  each).  * — To  November  2. 

COAfPARATlVE  EARNINGS 


Net  profila.  . . 

Pond  Interept . ^ 

Net  Karninzs 
rreferrerl  Hividends 
Irt.  A  Cent.  USa,  . . 
Siirniua  .  ,  . 

.Add,  prev.  purplus. . 
ilal.  ear.  forward  , , 


DiATDEND  RECORD. 

Preferred  7%  per  annum,  payable 


Novembiy  1.  i 

OFFICERS  AND  DIRECTORS.  | 

K.  P.  Burn.s.  pres.;  W.  .t.  Wil.oon,  vine-  | 

5.2(  pres.;  W.  K.  Corlct,  sec.;  N.  Hindsle.v, 

3  U  treas.;  J.  Burns,  general  manager: 
Wm.  Toole,  W.  S.  ifodgens.  | 


1920 

*1927 

H. 

L. 

H.  L. 

Common 

Oo 

ri 

72  21 

Preferred . 

; ;  77 

60 

n8>i  76 

Honda  . . 

.  .  100 

9t 

100  Is  96  Fi 

Dominion 

Canners — 

Bond.a 

..  101 

99 

. .  . . 

EARNINGS.  I 

160,342  Net  earnings  after  payment  of  i 

160,342  bond  interest,  depreciation,  income  I 

tax,  etc.,  are  a.s  foliow.s:  j 

.  Average  annual  earning.s  for  | 

.  5%  years  ending  Dec.  31,  i 

203,871  1926  ..  . $692.344  1 

364.568  Earnings  for  year  ending  i 

Dec.  31,  1925  .  718,202  | 

Earning.s  for  year  ending  I 

307  Dec.  31,  1926  .  739,338  i 


1926 

J925 

1924 

1923 

1022 

1921 

1920 

.8777,229 

AOA 

^704,285 

*53.5,170 

$267,040 

*85,241 

*293,699 

237.82« 

•242.0.52 

242,700 

184.,5’>2 

79,200 

107,451 

109,424 

W9.40! 

480.372 

460.475 

;i.50,64S 

187.840 

•22,210 

184,275 

850,000 

295,871 

160,342 

11)0,342 

160,342 

*475,167 

1S4.40.S 

460.47.*; 

350,648 

27,408 

•182.552 

23.933 

005.621 

n.'-^0,8t8 

1 .873.286 

2.0.55,838  2,031,905 

.520,451 

99.5,621 

811,123 

350,613 

1,900,784 

1,873,286.  2,055,838 

Total  .Aaaola  . 

i’iaod  Aaaota . 

f’lirront  .Aaaota . 

Current  Liabilities..  . 
Net  Working  Capital 

Ueperveg . 

Surplus.  . . 


DALANCE  SBEET 

1926 

.  *21 .479,272 

.  1.3.874,461 

.  5,729.417 

.  ’.’.247.789 

.  .3,481,628 

.  4,61:4.599 

.  520,455 


1923 

*17.794,972 
12.106,030 
4,255.:’>91 
1  ,:I9.I,657 
2,861,734 


B.C.  Fishing  &  Packing  Co.  Ltd. 


76  Eastern  Dairies  Co. 

O’s  96 ’i  A  steady  expansion  is  noted  both 
in  plant  and  earnings  since  the  or¬ 
ganizing  of  Eastern  Dairies  last 
year.  When  formed  it  took  over 
Elmhurst  Dairy,  Standard  Creamery 
1920  Montreal,  and  Producers’ 

i  *29.3  699  Dairy  of  Ottawa. 

1091424  Since  the  merger  of  these  three. 
!  four  more  have  been  acquired.  Acme 

■  ’  Dairy  and  Moore’s  Model  Dairy  in 

:  23.933  Toronto,  Richmond  .Jersey  Creamery 

•  31  Richmond,  P.Q.,  and  Crescent 

Daary  Co,  in  Winnipeg. 

With  plants  situated  in  four  lead¬ 
ing  Canadian  cities  the  company  ca- 

1924  1®  territory  having  a  popula- 

$14,269,601  tion  of  about  2,000,000.  In  all  these 
io!o6'i!723  districts  over  which  it  operates  sales 
for  the  current  year  show  a  large 
2.3661552  lucreasc  over  those  of  1926. 

CAPITALIZATION. 

8H.123  Outstand- 

Authorized  ing. 

d  Common  ..  .  .100,000  shs.  60,000  sh*. 

.  (No  par  value). 

Pref.  7% . *3,000,000  *2,500,000 

<>  (Par  *100). 

revioUvS  _  /Funded  Debt, 

grades —  None. 


.  .  .$3,000,000  $2,490,200  J;,  S.  Ail’d,  sec.-treas 

'.  .  106,000  .«hs.  99,608  shs.  - 

Funded  Debt.  D 


British  (  Dlumbia  Pi.shing  &  Pack-  almo.st  up  to  that  for  the  previou.s  2  ”  /Funded  Debt. 

'"17  Compan.v  I/.d,  following  the  ac-  j'cairs,  that  of  the  cheaper  grades —  None. 

qui.S'ition  last  year  of  Wallace  Dish-  more  especiaiHy  ptnks — has  shown  a 

cries  Ltd.  reconstructed  its  outstand-  sharp  falling  off.  so  that  less  favor-  frr,.n 

ing  <  apltal.  shareholders  being  offer-  able  results  may  be  anticipated.  April  n,  ?9:6,"and  ^are  payable  quar- 

cd  onc-balf  share  of  new  preferred  The  balance  sheet  as  at  December  t.rly  .lanuary,  April,  July  and  Oclov 
;ind  2  shares  of  no  par  common  for  31,  1926,  .showed  surplus  of  $490,-  her  15. 

each  share  of  $100  par  capital  stock  115,  and  net  working  capital  at  $1,-  nFFirFRU  and  directors 
he,ld.  Divid.end.s  of  7fi,  on  the  pre-  387,191.  F  A  ’Thomson,  pres.-  W  R.  AIrd. 

ferred  and  $1.25  a  share  on  the  com-  capitalization.  vice-pres.  ami  general  manager;  A.  J. 

nion  have  been  paid  this  vear.  Authorized  I.ssued  Ne.9bitt.  H.  R.  Trenholme,  D.  B.  Price,] 

B.  C.  Fishing  was  one  of  the  most  „*2.490.200  J:.  S.  And,  sec-trea.s. _ 

import.ant  units  in  the  salmon  pack-  ^  ^rund^ti  ueut.^  "  *  _  ,.  o  i  • 

ing  industry  of  the  Paoific  Coast,  None.  ’  ,  Canadian  Dakencs. 

operating  16  canning  plants  and  one  officers  and  director.^.  Canadian  Bakeries,  Ltd.,  formed  In 
mild-cured  plant,  while  the  acqiii.si- 1  Offieer.s  — Ameiiu.s  .Tarvi.s,  sr.,  pre.s  ; ;  September,  1925.  operates  a  chain 

tion  of  Wallace  Fisheries  added  7  '  ’  a  ’  i 

salmon  canneries;  2  oil  and  meal  vvyur,  see.-Vreii.u.^  '  ’  '  ‘  Moose  .law  and  Regina,  Sask.,  Cat- 

plants;  one  mild-cured  plant;  and  birrotors. — Amviiu.s  Jarvis.  Sr..  If.  I  gary,  and  I.ethbridge,  Alberta,  and 
2  dry  salterics.  By  Its  recent  acqui-  jf-  McRae,  Sir  Henry  M.  FenaAt.  F. !  Vancouver,  Victoria,  New  Westmlns- 
sition  the  company  in  some  degree  f;],  vuetoriB":"D’r"'^Miiton  tl.  V"r”eyi  t®’"'  ^-nd  Nanaimo,  B.C.  The  corn- 
offset  the  erratic  nature  of  its  open-  r.  h;  .‘••mitiier.s,  Montreal;  K.  W.’  pany  is  controlled  by  Maple  Leaf 
ntions  due  to  the  fluctuations  of  the  Rollins,  Boston;  Thomas  Ramsay,  Milling  Co. 

sttlmon  pack  from  year  to  year,  the  Hamilton.  ^  .(jj^  fjrst  fiscal  period  of  the 

pilchard  plants  giving  a  steady  vears  *''^*'*^***rnmmon  company,  ended  Augu.st  31,  1926, 

source  of  income.  1620  ! . * . .  ..  jslo.o  earnings  on  the  IWvOOO  shares  of 

By  reason  of  the  vagaries  of  the  192}. .  *3.00  Class  “A”  common  stock  were  shown 

.salmon  run.  operations  of  the  com-  .  equal  to  $1.64  a  share,  while  $1.87 

pany  have  been  of  an  irregular  char-  "  '•  ”  •*  ’*  ”  was  shown  for  the  year  ended  Aug- 

aoter.  After  a  period  of  lean  years.  1923  *"  !!  !!!!  ust,  1927. 

the  1924  period  showed  a  turn  for  1926 .  *3,00  Balance  sheet  at  the  end  of  the 

the  better  with  a  small  margin  on  STOCK  .MARKET  record.  fiscal  year  showed  surplus  of 

the  common  after  depreciation;  the  i3®2o'^®‘. . ..66  34'^  $70,108  and  net  working  capital  at 

following  year  1925,  established  a  1921  !.  4ti  istj  $461,366.  Among  the  assets  there  is 

record,  with  earnings  of  $7.10  a  ,  1922  32  20  gn  item  of  $705,639  for  goodwill. 

.share;  while  10  1926  earnings  of  $6.90  ;;  ;; .  23  ^  By  virtue  of  the  connection  be- 

wete  shown.  tVhile  the  soekeye  nmj  J62.5 .  64  19  tween  the  company.  Maple  Leaf 

during  the  season  just  closed  wa.s|  192c . lO-Di  57U  i  Minium  .and  Canada  Bread,  there 


None  .  Canadian  Bakeries. 

OFFICERS  AND  DiRECTOR.s.  Canadian  Bakeries,  Ltd.,  formed  In 

offieers, — Ameiiii.s  .Tarvi.s.  Sr.,  pre.s  ; ;  September,  1925.  operates  a  chain 
M’"  vvmiV;b.'!.r’'';^n M  bakerics  throughout  the  West  in 
Wylie.  soe.-tVea.s.^  '  ’  '  ‘  Moosc  .law  and  Regina,  Sask.,  Cal- 

birootors. — Ameliu.s  .Tarv’is.  Sr..  If.  I  gary,  and  I.ethbridge,  Alberta,  and 
H.  McR.ae,  Sir  Henry  M.  reiioAt.  F. !  Vancouver,  Victoria,  New  Westmlns- 
Durl<e.  3aneouv_er;  A.  G.  Klutner-  .  ^nnaime.  RP  The  com- 


pilrhard  plants  giving  a  steady 
source  of  income. 

By  reason  of  the  vagaries  of  the 
.salmon  run.  operations  of  the  com- 
Itany  have  been  of  an  irregular  char¬ 
acter.  After  a  period  of  lean  years, 
the  1924  period  showed  a  turn  for 
the  better  with  a  small  margin  on 
the  common  after  depreciation;  the 
following  year  1925,  established  a 
record,  with  earnings  of  $7.10  a  I 
.share;  while  in  1926  earnings  of  $6.90  j 
wete  shown.  ' 'While  the  sockeye  nmj 
during  the  season  ju.st  closed  wa.s| 


Not  Profits . 

i  lepreciation . 

i’lant  Maintenance 

'I’a.Tes . 

I, OSS  on  Krancs . 

Net  Earnings . 

Ilividends . 

I'ravs.  to  Ins.  Rese 
'ontingent  Reserve . 
Donations 

Surplus . . 

\dd.  previous  surp . 
Vixeess  vai.  addition 
\ijd.  Ins.  Reserve 
Bal.  carried  forward . 


COMr.CRATn’E  EARNTNGS 


129, 1.33  *125,114 

90,000  . 


25,614  *145r727 


102,922  . 

490,113  256,521. 


251  ,‘298  2,3,614  *11.3.727 

5,223  *12.3,312  22,415 

. .  102,921  . 


5,223  *123,312 


BALANCE  SHEET 


Total  Assets  . . 

Fixed  .\asels . 

<  urrent  AbsoUs . 

Current  Liabilities. .  . . 
Net  Working  Capital . 

lleserves . 

Surplus . 


Shredded  Wheat 


1926 

1925 

* 

* 

7.611,301 

4.812,281 

3,531,653 

2,394,636 

2,5,33.980 

2,070,678 

1,146,786 

161,037 

1,387,194 

1.909,641 

1 ,000,000 

102.922 

490,115 

256,522 

iS'i  I  $461,366.  Among  the  assets  there  is 
“I)  I  an  item  of  $705,639  for  goodwill, 
s  I  By  virtue  of  the  connection  be- 
19  I  tween  the  company.  Maple  Leaf 
'  ®‘’*  Milling  and  Canada  Bread,  there 

have  been  recurrent  rumors  of  a 
1920  merger  between  the  three  ,but,  so 
353*884  developments  have  been  offi- 

cially  indicated. 

.  C.APITALIZATION. 

60,000  .Authorized.  Issued. 

.  1st  Pref.  Stock  .$1,000,000  *1.000.000 

2.93,884  2nd.  Pref.  Stock  .  1,000.000  1.000.000 

257,508  Conimoti  Stoclv  ”.A”  20,00*3  sh.  20.000  sli. 
5  000  Common  Stock  "B”  20.000  sh. 

I.'sOO  Funded  Debt. 

30,076  Out.st«nd- 

129,629  1.465,802  Authorized,  ing. 

.  6%‘’c  Lst.  Mortgage 

149'  3'8  due  ’19 45 . $800,000  *789.000 

OFFICERS  AND  DIRECTORS. 

Officers. — James  Stexvart.  president; 
W.  C.  Shelly,  gen,  manager;  J.  A. 
Craig,  secretary. 

■'’24  Directors. — Janies  Stewart.  Winpl. 

.-A.-,  peg;  W.  C.  Shelly.  Vancouw  ■;  I’r^d. 

5’i73’n«i  M’.  Riddell,  Regina:  D.  1,,  Pameron. 

t  '9ii'i78  Vancouver;  E.  R.  becary,  ilontreal ;  , 
'46o!450  H.  a.  Ro.ss  .Victoria;  C.  W.  Baird. 
1,45o!728  New  York. 

.3,2^3  DIVIDEND  RECORD  | 

j  Pref.  Stock.  Com.  Stock 

I  1926  .  7 


-l__.  -i  .Jl-" 


W,;  1'' 

’  ’  "  'll-' 
I  M-!  i 'I  V '.rllSfV 


Keystones  of 
National  Prosperity 


What  visions  of  progress  are 
conjured  up  by  those  words — 
Transportation,..  Light  and  Power, 
Corhmunication ! 

The  basis  of  transportation,  light,  power 
and  communication  is  energy,  and  how 
richly  Canada  is  endowed  by  nature  with 
energy!  The  world’s  resources  of  coal  and 
•oil  are  being  used  up  and  cannot  he  re¬ 
placed.  Water  power,  of  which  Canada 
has  such  an  abundance,  will  exist  as  long 
as  the  solar  system  lasts. 

Both  in  the  possession  of  power,  and  the 
utilization  of  that  power,  Canada  stands  pre¬ 
eminent  in  proportion  to  her  population. 

The  Water  Power  Committee  of  the  con¬ 
joint  Board  of  Scientific  Societies  in  Great 
Britain  recently  reported  that  75,000,000 
h.p,  are  used  for  factories  and  general  in¬ 
dustrial  and  municipal  activities  through¬ 
out  the  world.  This  statement  throws  into 
striking  relief  the  fact  that  in  Canada  alone 
there  is  commercially  available  for  develop¬ 
ment  no  less  than  18,000,000  24-hour  h.p. 
ot  hydro-electric  enfTrgy — equal  to  about 
one-fourth  of  the  power  now  used  in  aH  the 
factories  of  the  World  1  . 


So  far  Canada  has  only  scratched  the  sur¬ 
face  of  the  possible  development,  but  she  is 
proceeding  in  this  direction  faster  relatively 
than  any  other  country. 

Of  the  total  developed  water  power  in  the 
British  Empire,  seventy-two  per  cent,  is  in 
Canada! 

A  recent  estimate  showed  that  the  developed 
hydraulic  h.p.  in  Canada  amounted  to  386 
h.p.  per  thousand  of  the  population,  as 
compared  with  100  h.p.  per  thousand  for 
the  United  States. 

The  men  who  are  harnessing  our  rivers  in 
preparation  for  new  developments,  new  in¬ 
dustrial  centres,  new  homes,  are  men  with 
abiding  faith  in  the  Canada  of  tomorrow. 
Like  the  early  pioneers  in  transportation, 
telephone  communication  and  electrical 
development— like  Bell,  VanHorne,  Beck 
— today’s  power  geniuses  are  blazing  new 
trails.  They  have  their  place  among  the 
builders  of  the  nation. 

The  Northern  Electric  Company,  Limited, 
is  proud  to  have  been  identified  for  thirt}’^- 
five'years  with  Canada’s  progress  in  electri¬ 
cal  enterprise,  proud  of  its  part  in  manufac¬ 
turing  eq'uipment  and  appliances  by  which 
great  public  utilities  serve  the  people. 


PAPITALIZATION.  Falls:  P.  T.  Dod^e,  Ogdfn  X.  Mllla,  I 

Capital  Stock. — Authorized  and  out-  New  York.  , 

standing  400.000  shares,  no  par  vaiue.  DIVIDEND  RECORD. 

Funded  Debt.  1920  .  6  j  [ 

None.  1921 .  6 

OFFICERS  AND  DIRECTORS.  192’ .  6 

Officer.s. — -A.  J.  Porter,  president:  1923  .  6 

A.  Mitchell,  vice-president;  F'.  I..  1924  . 

Morien.  vicc-pre.sidont:  H.  Brown.  Jr.,  1925  . 

yjcP-pre.B. ;  Proctor  Parr,  vice-pre.B. ;  ft’.  1926  . 

A.  Dr  Wcs.BC.  vice-pres.;  R.  F.  Mock.  STOCK  3IARKKT  RECO 

vice-pre.s.;  tV.  J.  Morrissey,  treas.;  .1.  1920  9.S  ..  112 

M.  Oatman.  asst.  treas.;  \V.  K  1921  .  .V  . .  .  .  9.3  i;i2 

Schneidan,  asst,  treas.  1922  96  ..  146 

Directors.— R.  W.  Pomeroy,  G.  .\ .  1923  106  ..  154 

Mitchell.  Buffalo;  A.  J .  I’orter.  Dc  L.  192t .  J,38 

Rankinc.  I*.  A.  .Schoelkcpf,  Niagaia  1923  .  ..  202 


STOCK  MARKET  RECORD. 

PKcf.  Stock  Com.  Stock 
High  Low  High  Low 


Information 


CoMRAiMV"  Limited 

Rquipnien't  for  transmittmg  Sound  and  Power 


100  92 

E.ARNINGS. 


STOCK  3IARKKT  RECORD. 

1920  .  9.S  ..  M2  130'1 

1921  ..V..  ..  93  ..’  i;i2  120 

1922  .  96  ..  Iieii  135 

1923  .  106  ..  154  HO 

192t .  J.38  l.l7ti 


Net  Profits . 

Bond  Interest  ..  .. 
Bond  Sinking  F'und 
Pref.  Stock  S.F'.  .  . 
Income  Taxes  .  .  .  . 
Net  Karnlngs  .  .  .  . 

1st  Pref.  blvidend.s 
2nd  Pref.  Dividcitds 
Surplus . 


26  li  Canada’s  two  ^at  tail- 
roads  operate  over  40,000 
1  j26.  miles  of  track.  Her  64  cl_ec- 
*2si.9'57  trie  lines  have  over  1,736 

52.000  miles  of  road.  Canada  has 
11.300  over  1,000,000  phones  and 
36  000  2,574,083  miles  of  teie- 

17259  7  onone  wires. 


COMPABATIVF  EARNINGS 


Netl’refils  . 

Reserve  for  (ieprer . 

Reserve  for  Taxes . 

Net  EarnincK  . 

Preferrerl  Dividends  .  . 

Common  1  ihodends .... 
Stirpl'is 

3Ho  prexioiis  surplus.  ,  . 

Idd  adjustment. . 

I.es«  adjustment . 

ISalancr  rarried  forward 


Total  Assets  . 

Fixed  .\s.«et.s  . 

Current  Assets  . 

( :urrf  nt  1  .iahiii’ies 

Net  Workinz  Capital. . 

iieserves  . 

Surplus . 


192.5 

1924 

1 023 

1922 

1921 

1920 

Sl.827.974 

$],891.2'’6  *1,740,626  .*2.008,442  *2,298,063 

1,094,534 

188.40:i 

176.050 

176,932 

176,132 

160,911 

130.162 

247,819 

297.6.35 

290.705 

388,752 

543,570 

92,687 

J.391.7.S2 

1,416,041 

1,276,989 

]..523,5r)8 

1.593„5S2 

871,685 

176 

75,000 

75,000 

75,000 

1 .000.000 

1,000.000 

1,000,000 

875,000 

787, .500 

700.000 

.391 .752 

416,641 

276,813 

,573.558 

731,082 

96,685 

1.8x')2.608 

1.462.216 

1,755,403 

2.181.845 

1,4.50,  13 

1,370,174 

6,056 

8.168 

34,417 

570,000 

1,000,000 

16,096 

1,751,316 

1,852,608 

1,462,216 

1,75x5,403 

2,181,845 

1,450,763 

BALANCE  SHEET. 

Aug.  31.  1926.  Sep.  1.  1925 
Total  A.sset.s  ..  .  .  $:l.  1 07, 4  Ji  *2.900.000 
Fixed  Aanets  .  ...  2,538.703  2.665,000 

Current  As.set.s  .  .  529.4  18  235.00.3 


A.sset.s  ..  ..*3.107,131  *2.90(i.oni) 

Asnets  ....  2,538.703  2.665,000  price  aftc/  the  xviif,  combined  w’ith 
It  As.set.s  .  .  235.00.3  Hip  general  sluL.p  suffered  by  com- 

it  Llabs.  .  .  1  1 4. 659  .  _ .i  . . 


modities  in  general,  was  reflected  op  ^ 
the  company’s  earning.^.  Due  to  the 


Common  Stock  .  4:300,000  1,500.300, 

Fuudrd  Debt.  I 


Acadia  Sugar  RefiReries. 


f’liban  competition  there  has  been  *  F*^ ^Bond's  ^’duc 


OFFICERS  AND  DIRECTORS  Longard.  J.  McG.  Stexvart,  D.  R 

,,  ,  ,  Turnbull,  I}.  K.  Smith.  Halifax;  Hugl 

Officers — <foo.  .  Honslcy,  t  t»  •. 

a  ^  .a.  .  ..  fetevenson,  J.  B.  Ramsay*  Rob^r 

rtrnt;  D.  K.  Turnbull,  luanag  ngr  dirco-  rr>u  ^  d  a.*  j  ww  -i./ 

Tborn.  Glasgow,  Scotland;  Hon.  T.  W 


Officers — <*100.  ^V.  Honslcy,  prc.«*<- 


asoiuc  decline  in  j^ugar  manufactur- 


F’aced  with  keen  competition  the  ‘‘anada  this  .vear.  and  it  is  eN-  77o  G«n.^ Mortgage 

mine  ixortinn  of  xvhieh  nrirrinntns  pectod  tllilt  the  .1)27  earnings  will 


*3.000.000  *2,500,000 


Geo.  AV.  Hcn.slcy,  K.  J. 


.McGarry,  Toronto; 
Montreal. 


W.  C.  Pltfleld 


BALANCE  SHUT 

1925  19'24 

.  '*I2.:;22,6.5n  *12.814,366 

4,860.512  4,:l80.,579 

.  3. .525.063  3.637.400 

.  388,627  392.9’28 

.  3,136,436  3.243.481 

.  182,708  567.830 

.  1.701,316  1.862.608 


cries,  in  common  with  other  Cana-  previous  year.  BALANCE  sheet. 

1923  dian  refining  companies,  has  had  art  '^'hc  current  year  saw  a  change  in  .  • 

12,733.08.5  nphiii  fight  following  post-war  con-  th^  financial  inlerests  in  the  com-  .T®ta>  Asset. s  .. *7.3.57.:,. s  * 
{•Mo'oiu  ditions.  pany.  and  the  offering  of  its  securl-  ;; 

I’llie  release  of  control  bv  the  Canadian  public.  Current  Uab.t.  ..  704>8llt> 

ivernment  of  a  laree  fln-itin'-  inn-  CAPITALIZATION.  Net  .Work  Cap.  .  859.276 

iicrnmeni  oi  a  large  iioaiin„  sup  Authorized  Issued.  Reserves .  173,848 


03  978  Kovernment  of  a  large  floating  sup 


Net  rrofits .  .  . .  .t . 

T»x  Adjust . 

Depreciation . 


ply  of  raw  sugar  purchased  at  a  highl  Preferred  Stock  .*1.500.000  *1,600,000  Surplus 


F'ixad  Asset.’’ 
Current  As.’xeta  . 
Current  I.iab.s.  . 
Net  .Work  Cap. 
Reserves ... 


.*7,35,7,.57S*  1 0.385.339 


Add  prexdous  surplus. 


710,336 

1,580,991 

63,397 


1926 

(6  months) 

1925 

298,322 

669,827 

•18,90. 

1,649 

3.16\ 

173,848 

800,694 

385,380 

. . 

259,675 

•273.419 

7,300 

7,300 

124,474 

607 

*362 

62,791 

63,154 

124,474 

68.398 

62,792 

••».  «»«•«(  •»»»  »M**  '  ^•>r%s4Xv  r'.y^B 

•■•  . . .  i^rii::  »;.  ;»: ;;;; 

iii  ifi:  r»il  Sm:  i;ii  :;;; 

I»1  aililrf'lltt  Hftxft  ttik  «Stt  Mri't 


n''  « « » »  ?  ?  y  f 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  2,  1927. 


AfTur,  viro-prosirtpnt  and  troasiirer 
.1.  1.  Writflil,  af-crouiry. 

Dirpctors. — 10.  C.  Kox.  1''.  ().  MU- 
rholl.  Toronto;  .lolin  T.  Aenr,  J.  1.. 
Wright,  I’hifiigo:  R.  N.  Watt,  Mont- 
rnil;  t'.  .'<.  fOnton.  Oleveluiid;  F.  S. 
Humphrey,  New  York, 


eer.-lrens,;  S.  (J.  Rroek,  n 
10.  .Angliii,  .Jo.sepli  Jlarri; 
Aid. ran. 


.see. ;  S, 
.N'orman 


Milling  and  Food  Industries 


■losition  h.ns  bpon  built  up.  In  an- 
ufiunc'n,?  the  proposed  split  In  the 
common  stock  the  president  outlin¬ 
ed  p’ans  of  directors  for  the  full 
writins^  off  of  plant  and  equipment, 
alread.v'tAUiservatively  carried  in_the 
balance  sheet. 

r  AriT\i,iy,.VTnt\. 

Aut  liorized.  Tsstied. 
Preferred  Stock  ..Sl.aaoaoa  ?7aO,1iflO 
(■■ouinioii  .Stock  .  .  ,  1.000.000  Sti.'i.OOO 

OIU'ICTRSS  \MI  IltRIOt'TOns. 

Officcr.-f. — S.  J.  Al.'ore,  ch.-tirman  of 
ho:ird  anri  vice-presidt'iit ;  W' .  .1 

Nort ligra  v.  i<re.-l  lent  ;ind  ni.anagin;r 
ilireclor:  .1.  I'indla.v.  sccietary.  Tor¬ 
onto.  tint. 

r^irector.s  -  %W  .  .1.  .Vorthgrave,  S.  .T 
Moore,  10.  Aini'.s.  .1.  N-  Shen.stone. 
Col.  F.  it,  I'ca.-ott.  .Mark  Hredin. 
.7, .bn  t;.  Kent.  F.  lOiickson  Itrown, 
10.  (7.  Raker,  all  of  Toronto, 


Remarkable  Recovery  is 

Shown  by  Atlantic  Sugar 

Results  of  Disastrous  Deflation  Year  of  1921  Have  Disappeared 
From  Balance  Sheet  —  Earned  $5.52  a  Share  on  Common 
Last  Year — Current  Period  Has  Been  Difficult  One. 


Net  Karninga  after  opernfltig 
ebarge.s  and  Ineonie  Tax, 
but  before  depreciation: 


.  Fniitlrd  Debt. 

Authorized.  Issued. 
6*^  1st  Alortgape  S.F. 

Ronds,  due  1042  $2.,>0n,il00  S2,20n,(l 

STOCK  MARKKT  IllOCOnn. 


with  th'e  sock-eye  runs  steadily 
waning.  Various  plans  have  been 
discussed  by  government  authorities 
for  Ihe  revival  of  the  runs,  but  any 
constructive  action  Is  ns  yet  unde¬ 
cided. 

The  comp.Tny  also  has  extensive 
Interests  in  the  fish  oil  and  meal  in¬ 
dustry,  however,  and  operations  in 
this  department  are  comparatively 
steady.  The  company  has  enjoved 
satisfactQfy  earning  power,  and  It  Is 
expected  that  profits  for  the  current 
year,  despite  adverse  Influences  In 
the  salmon  packing  end  of  the  busi. 
ness,  will  be  on  a  favorable  basis. 

CAPITAI.IKATIOX. 

Authorized  I.<i.tueri 
ITef.  .Stock  .  .$3,000,000  $1,300  000 

Com.  Stock  ..  20.000  shs.  20.000  shs. 

OFFICKnS  AND  DIRIOCTORS. 

Officers. — Robert  C.  Oosse,  pre.s  • 
R.  J.  Gosse,  v(,cc-pres.:  Capt.  R.  e  " 
Gosse,  chnliman  of  board;  S.  K.  ilur- 
la.v,  sCc.-treas. 

Directors. — R,  c.  Gosse,  R.  j.  Oosse 
A.  .M.  Dollar,  R.  M.  Waddell.  J,  i’ 
Strang,  S.  K.  Murray,  Vancouver-  W 
i;.  3'oung,  Toronto;  H.  B.  Griffiths 
Montreal. 

balance:  shejet. 

Dec.  81,  Feb.  28, 
1926  1926 

$3,150,727  $2,1.31,437 
1,619,678  1,1.30,58.-, 

,  1,458,008  973.611 

938,900  193,706 

519,108  779,903 

264,095  . 


William  Davies  Co.,  Inc. 

CAIMTAI,I7,ATIO.Si. 

A\ithorized.  Issued, 
s  “.A"  Stock  >11.000  shs.  91,000  .«b.s. 
s  "R"  Sl.K-k'  60.000  nhs.  60,000  shs. 


Class 
“A"  Stock 
High  I.ow 


Class 
■■R”  Stock 
High  I.ow 


density  of  delivery  resulting  in  a 
material  reduction  of  the  average 
price  per  rail.  At  first  it  appeared 
tiiat  the  company  would  meet  seri¬ 
ous  competition  as  cliier  organ'za- 
tions  eiitercii  the  field,  the  last  rou- 
ple  of  years,  howeve^  has  proved 
that  City  Dairy  is  more  than  holding 
Its  own. 

Following  tlie  rejection  of  a  pur¬ 
chase  offer,  if  was  announcid  verv 
recently  th;'t  llie  common  stock 
would  lie  split  into  four  sliares  for 
one.  and  Ihe  new  stock  placed  in  a 
$1  dividend  l>as1s  immediately.  The 
present  stock  of  $1’.")  ii.ar  value  has 
been  on  a  12fr  dividend,  .and  l!i,st 

year  4  per  cent,  extra  wa.s  naid. 

The  comnany  is  financed  very  con¬ 
servatively.  There  has  been  a  con¬ 
tinuous  writing  down  of  assets  and 
building  up  of  re.>--ervc. 

Earnings  on  the  common  stock 
have  Averaged  around  4t>  per  cent, 
for  the  past  4  years,  and.  as  a  con¬ 
sequence,  an  imposing  balance  sheet 

4  OMPARATIVK  KAKNINGS 
1926  1925  1921  1923 

$278,49#  $274..3.90  $28.3,66.3  .$281,860 

49,000  49,000  19,000  49,000 

90.400  67,800  61,975  ,36,500 

28.37>J 

118.6,33 

139,090  15?, 530  1  1:1,309  *272,27.3 

1.30.1,32  292,622  149,31  !  121,386 

589,242  450,152  292.622  11!>,3J.3 


scquently  funded,  and,  as  an  exam- 
inalion  of  the  profit  and  lo  -s  and 
balance  sheet  figures  would  indicate, 
recent  years  have  seen  a  unique  re- 
eovcry  from  a  blow  which  would 
have  finished  many  corporations. 

The  curnnt  year  has  been  one  be¬ 
set  with  operating  difficulties  for  the 
sug:'.r  refiners  in  t’anad-i.  keen  com¬ 
petition.  hotii  In  the  domestic  and 
I'xpoi  t  fields,  developing  from  Culian 
ref  Tiers. 

■As  a  result,  it  Js  hardly  to  be  ex- 
neeted  that  results  for  the  year  will 
bp  as  favorable  as  those  for  the  pre¬ 
ceding  period  when  earnings  of  $5.fi2 
hown  on  the 


Atlautic  Sugar  Refineries.  T.td.,  is 
:li;'  most  important  of  the  sugar  re- 
linin,?  Industries  in  I'an.nda,  the 
Iilant,  situated  advantageously  at 
'lie  port  of  St.  .lohn,  N  H..  having  a 

■  :  caiiacity  of  4  000  barrels  of  re- 

iTied  sugar  a  day.  and  being  so  de- 

ned  lhat  capacity  can  be  inerras- 
'i!  with  a  comparativk ’.y  slight  capi- 
■:’i  outlay.  The  company  has  built 
ii;'  .3  wide  export  market  for  its  pro- 

■  Igct.c,  ITirope.  especially,  being'  the 
onrec  of  a  substantial  demand. 

In  1P21.  ihe  sudden  eessafinn  of 
overnmont  control  of  sugar  pr’ccs. 

•  omiu'ned  with  the  sharp  post-war 
'eisiiiess  depression  with  its  conse- 
'u  lit  precipitate. decline  in  commnd- 
T  prices,  found  the  enmnanv  with 
lingo  stocks  of  raw  suenr  pu’-ch  'sed 
■it  liigh  iirices  which  had  'o  bo  mov¬ 
ed  at  s.3cri‘''’ce  levels.  T't’s  resu't- 
'.i!  in  a  deficit  before  dividends 
rmoiinfing  to  $6.r:i4.;".3'!  a”d  left  the 
e  nyv.nny  with  a  huge  prefT  .and  ’o's 
■’>  Hoi;  on  its  balanre  sheet.  TFp 
b'g  debt  to  sugar  creditors  was  siib- 


OI-'FIC  IinS  AND  l>inF,«  TORS.  1923  ‘ 

Officers. — M.  (’.  Fox,  iiresWent;  F.  1  1  925  . 

O.  Mitchell,  vlee-presiclenl;  John  T.  1926  . 

<O.MPAR.ATlVK  K.ARNINGS 

1926  1925  1924 

*$79,412  $656,470  $687,677 

161,602  2.50.577  282,278 

180,8.33  186,180  195,109 


1921 

*.$686,16: 


Net  Prefits  . 

Depn  elation . 

Pond  Int,  and  I  life  ... 

Sp>  rial  .AdjUHt . 

Net  Karnings  . 

I >.  ilividends . 

Surplus  . 

Add.  previous  surplu,s  . . 
Kalance  carried  forward 


BALANCE  MHEET 


n  share  were  shown  on  the  ccnimon 
stof^k. 

The  balance  sheet,  by  reason  of 
the  funding  operations  during  the 
period  undbr  review,  saw  the  eom- 
nany  w’tb  a  surplus  for  the  frst  t'me 
since  1920:  reservi^s  of  '$2,391,266 
were  shown,  while  current  assets  of 
*9  "0,9 .30.3  and  current  I'ahflities  of 
*860  481  left  net  working  capital'of 
■'’,6:14,114. 

ATI.  AXTIf  SI  G4R  REFINERIES 


Total  .Assets . 

Fixed  \s.ssts . 

Current  .  .  .  . 

f'urrrnt  I.iabilitios. .  . 
Not  Working  (.'apital 

Reserve's . 

Surplus . 


Canadian  Salt  Co. 


Total  a.ssets.  »- 
Fixed  Assets.  . 
Current  A.ssets  . 
Ctirr.  r.lablllties 
N'et  Work.  Cap. 
Surplus  ..  .. 


W.  F.  Angus,  vice-pres.*;  H.  O.  Wil- 
•son,  sec.;  E.  M.  Raker,  treas.;  George 
M.  Duek,  general  m.inager. 

Director.s — Sir  Thomas  Talt,  AV.  F. 
Angus,,  Rt.  Hon.  Lord  Shaiighncss.v, 
II.  O.  Wil.spn,  Montreal;  F.  S.  Me» 
Graw,  Ruffalo;  W.  Mtilock,  K.C.,  To¬ 
ronto;  George  M.  Duck,  Windsor. 


The  Canadian  Salt  Company  is  the 
I  largest  producer  of  Salt  In  Canada, 
and  the  only  company  In  the  Domin¬ 
ion  producing  liquid  chlorine,  caus¬ 
tic  soda,  and  bleaching  powder  for 
sale.  Its  salt  plast  Is  located  at 
Windsor,  and  Its  chemical  plant  at 
Sandwich.  Ont. 

The  company  earnings  have  shown 
a  steady  growth  during  the  past  ten 
years,  having  Inereased  from  $101,- 
000  in  1917  to  $342,005  in  1926. 
r.AriTALIZATlON 

-Vuthorized  I.«sued. 

Common  Stoelc*.  .$1,500,000  $1,500,900 
E-anded  Debt. 

.  Outstand- 

Autborized  Ing. 

6rt  1st  Mort.  S.F. 

Ronds  due  1916  $1,500,000  $1,500,000 
6*5  Equipment  Ttpist 

Notes  ....  140.000  98.000 

OI-'FiniRS  AND  DIRF.rTORS.  I  1925  1.33  112  * 

Officers— Sir  Thomas  Talt.  pres.;  1  1926  .  145  125 

COMPARATIVE  EARNING*! 

1926  1925  1924  1923  1922  1921  1920 

$342,905  $346,411  $302,984  $299,817  $284,916  $228,040  $202,298 

92,022  81.826  83,376  44,948  40,406  .36.482  34.5.38 

12,711  20,111  16,834  15,061  32,135  26,728  14,627 

13.3,403  6,848  5,846  36,.525  8,805  9,785  7,140 

76,607  63,840  70.970  6.3,205  55,929  47,903  .36,99:1 

29,182  164,788  126,9,38  140,078  147,641  107,342  108,980 

2.946  ...  ...  . 

104,400  96,000  96,000  106,000  106,000  106,000  498,000 

.  400,000 

.  .  10,000  10,000  10,000  10,000 

*78,184  68.788  30,9,38  ,34.078  41,641  1,342  *389.020 

.383,647  314,8.39  283,901  249,823  208,182  206,840  59.3,859 

305,463  383,647  314,859  283,901  249,82:1  208,182  206,840 


Net  EtrninKs 
Pri  ferrid  di-idends. 
Ci'mmnn  dividi-nAs 
Adjust,  dep.  Ilfs. 
Written  Down 
Surplus .  . 

Add.  prev.  surplus 
i!«l.  car.  forward .  .  . 


Hamilton  Dairies. 

CAPITALIZATION. 

Authorized  Issued 
Preferred  Stock  750.000  $750, 000 

Common  Stock  .  26,000  shs.  26,000  sh* 

Funded  Debt. 

None. 


* — Debit. 


DIVIDEND  RECORD 


Com. 
Stock 
.8-f  50 


Total  Aaaeta . 

i-’ixfd  .Assets  . 

Carr  nt  Assets 
Currfnt  liabilities. 
Vet  Working  Capital 


Funded  Pr-ferrrd 

IVbt.  S'erk. 

$1,120,000  -$2, 300,000 

1,315.000  2.300,000 

i.r  3.000  1. in. 100 

1.035.000  1.111,100 

99.3,000  1.111,100 

8:13000  1.111,100 

793.000  1,111.100 

4„571,247  l.Ul.lOf- 

Current  C urrent  Net  Werk 

.\s.set.s  LiabiMti"-!  Capita: 

$3,400,306  $2,148,117  81,2.32,089 

4.988.723  1,188,882  3,7.49.841 

9)3,t22  3,402.:i67  e  2,489,24.3 

;.!0..,68n  3.890,904  e  1.:>S1,22! 

l..!23,961  2..328.293  e  !,20t,.332 

812,205  1,6.32.264  e  820,0.39 

1.823,277  1,724,373  98,904 

2,503.596  869,481  1,634,114 

Common  Stock  Rat.  Net  Rat.  Cur.  Rat.Cur. 
Div.  Div.  to  Gross  to  total  Assetst.o.. 

L.  Earn.  Paid.  Assets  Curr.Liab, 

20  8  70  ...  48  6  32  2  158  .3 

16  14.14  23  9  37  8  419  2 

<  201,'  ,  .  017  6  1  26  8 

<18  1  03  . .  129  12  0  491 

14'i  10  80  ....  41  6  9  0  .52  4 

:  I25i  4  08  ....  23  6  58  19  8 

!  13  8  50  _  39.6  12  5  105  7 

.  2113  6.52  ....  424  216  2881 


So  ear 

Ri  serves  Creditors 

2SI,‘’S9 
3., MU. 103 

918,495  $3. .323, 19.3 

I,’2MI4  3.'?1  19.i 

l,-v’o..387  3.72.'. ooo 

1. “37.296  3.678.13? 

2.190.727  .3,874.135 

2.59;, 266 


OFFICERS  AND  DIRECTORS. 

D.  C.  Flatt.  president;  Johr 
Flatt,  vice-president  and  gem 
manager:  R-  O.  Denman,  sec.-tre 
Hamilton:  D.  Z.  Gibson,  Ca.Jedo: 
Geo.  H.  Bethune,  Ryckman’s  Corn 
Ont. 


Surplus 


STOCK  3IARKET  RECORD. 

Common 

Years.  High  Low 

120  .  147  85 


Canada  Packers,  Ltd. 


Trttal 

?IO.'r>1.47a 

14,777,880 

14.0ri,292 

14,r.8I,235 

11,553,010 


C  rt’Yjrpon 

?-7,r,f-io.ooo 

.500,000 

•J.^ss.r.oo 

4.’^8«.r00 

4.8^'’-q,P00 

4.s:88.p00 

4,SVft,noo 

1.972,225 


ernble  advantago  to  the  country  in 
that  a  stable  and  prosperous  export 
trade  will  be  built  up. 

C.APITAMZATION. 

To  be 

-Authorized.  I.ssued. 
Pref.  7%  cum.  $10,000,000  $750,000 

(I'ar  $100) 

Common  .  .  200,000  shs.  $200,000  shs. 

(Na  par  value) 

OE’FICERS  AND  DmiXTOR!*. 

.1.  S.  McLean,  pres.;  James  Harris. 
E.  C.  Fox,  T.  F.  Matthew.s.  vice-pre¬ 
sidents:  S.  G.  Rrock,  sec. -treas.  The 
above  and  N.  J.  McLean,  F.  O.  Mit¬ 
chell,  directors. 


Ivies  Co.,  Harris  Abattoir  controlling 
Canadian  Piicking  Co.,  a  subsidiary 
of  Allied  Packers,  Inc.,  was  effected 
in  June,  1927,  the  consolidation  lobe 
known  as  Canada  Packers,  Ltd. 

This  consoHdation  was  the  expe¬ 
diency  resorted  to,  to  meet  adverse 
conditions  existing  in  the  packing 
business  in  Canada  following  the 
war,  when  dropping  prices  serious¬ 
ly  affected  Canadian  industry  in  gen¬ 
eral.  Added  to  this  the  United 
States  imposed  heavy  duties  on  the 
importing  of  Canadian  cattle  Into 
their  country. 

Throughout  all  this,  Harris  Abat¬ 
toir  was  probably  the' most  success¬ 
ful  company  in  the  Eastern  field,  and 
it  is  interesting  to  note  that  the  ac¬ 
tive  management  of  that  company  is 
to  a  large  extent  supreme  in  the 
amalgamation.  While  sufficient  time 
has  not  elapsed  to  pass  judgment  on 
the  success  of  the  new  regime,  it  is 
believed  that  there  will  be  consid- 


Current  assets .  '224.27:: 

Current  llnbiHtles .  139,273 

Net  working  capital .  85,009 

ALU-WUM  PRODUCTS. 

According  to  a  statement  Just  is¬ 
sued  by  the  Dominion  Bureau  of  Sta¬ 
tistics  at  Ottawa,  the  output  of 
aluminum  irroducts  in  Canada  dur¬ 
ing  1926  reached  a  value  of  $1,917,- 
810.  Twelve  plants  in  Canada,  all  lo¬ 
cated  in  Ontario,  wore  engaged  in 
the  manufa.«ture  of  aluminum  arti¬ 
cles  of  various  kinds.  Capital  em¬ 
ployed  by  these  concerns  was  re¬ 
ported  at  $3,930,336  of  which  $2,- 
301,226  was  the  value  placed  on  land, 
buildings,  plant  fixtures,  machinery 
and  tools.  "The  average  number  of 
employees  was  428;  salaries  and 


Net  Profit* . 

!  lepreciation . 

T*xe* . 

Bad  debt*,  disc.  etc. 

written  off. . 

Interest  eharges  .  . 
Not  Earirinn 
Int.  on  Block  »ub  , . 
Common  dividends. 
Specisl  dividends  . 

S.  F.  Reserve . 

Surplus . 

.Add.  prev.  surplus, . 
Bal.  car.  forward .  . 


Freforred  Stock 


*  Harris- Abbatoir  Co. 

C.APIT.AIAZ.ATION 

Authorized  I.ssued 
Capital  stock.  .  . $.3,fiOO,fiOO  $2,555,000 

E'andoit  Debt 

Outstand- 
Authorized  ing 
l?t  Mort.  20  yr 
.S.  F.  Ronds,  duo 

i;)47 . *8.000,000  $4,000,000 

OE'E-ICERS  AND  DIRECTORS 
W.  T.  Harris,  pres.:  James  Harris, 
vice-pres.  and  man.  dir.:  J.  S.  McLean, 


I  MnntVs. 

c  of  Current  Liabilities  over  Current  AsseU 


* — Deficit. 


Cntario  Bakeries. 

t  AIMTAMZ ATIO\. 

.Authorized  Issued, 
furred  Stock  .$2.Oti0,iPiO  $2,050,(1  )(l 
.'.,1.11  St.'ck  100.000  .«lis.  lOO.oOOshs. 
01  riCERS  .a:  D  DIRIXTORS. 
ii  :  •  r.<. — Col.  S.  R.  I’epb  r,  manag- 


..  Directors. — Sir  John  AVillison.  Fir 
Wm.  Hear.st,  George  Wright.  L.  D. 
Jackson,  Col.  S.  R.  Peplcr,  Toronto. 

E'unded  Debt. 

Out.'tand- 
Authorlzed  ing. 

6  70  First  Mortgage 
S.  F.  Bonds,  due 

1946 . $2,500,000  $500,000 


BALANCE  SHEET 


1926 

$3,592:862 

2,596,930 

802,447 

287,189 

515,258 

305,463 


Total  .Assets . 

Fixed  .Assets . 

Current  Assets . 

Current  Liabilities..  . 
Net  Workin#  Capital 
Surplus . 


One  of  Canada’s  Outstanding  Industries 


WABASSO  COTTONS  are  unsurpassed  for  beauty  of  texture  and  long, 
sturdy  wear. 

Sheets,  Sheetings,  Pillow  Cases,  Circular  Cottons,  Longcloths,  Madapolams, 
Lawns,  Cambrics,  Nainsooks  and  other  snowy  white  Cottons  which 'bear  the 
White  Rabbit  trademark  equal  in  every  respect  the  choicest  products  of  the  best 
Old  Country  Mills. 

WABASSO  SILKS — made  from  Wabasso  combed  yams  and  Rainbow  Silks — ■ 
practically  built  up  a  new  industry  for  Canada;  for  they  created  a  demand  which 
did  not  exist  before  these  sheer,  beautiful  fabrics  appeared.  WABASSO  SILKS 
have  the  lovely  sheen  and  “feel?’  of  pure  silk;  and  wear  much  longer  because  they 
are  not  affected  by  moisture  or  perspiration. 

AND — very  soon  now — we  will  have  ready  the  latest  triumph  of  the  Wabasso 
Mills  RAINBOW  SILKS  and  BROADCLOTHS.  We  are  now  printing  . 
these  (exquisite  RAINBOW  SILKS  and  BROADCLOTHS,  which  will  be  rjM 
delivered  to  the  trade  within  the  next  four  or  five  weeks.  (Im 


From  a  modest  beginning  in  1908,  THE  WABASSO  COTTON  COMPANY, 
LIMITED,  of  Three  Rivers,  has  developed  steadily  until,  today',  it  is  one 
of  Canada’s  outstanding  industrial  organizations.  The  great  modern 
“factory  of  a  thousand  windows”  houses  every  modern  mechanical  equipment  for 
the  production  of  fine  Cottons  and  Silks,  including  2,300  looms  and  110,000 
spindles,  operated  by  no  less  than  2,400  skilled  work-people. 


This  phenomenal  growth  is  the  natural  outcome  of  a  policy  of  rigid  and  constant 
adherence  to  the  highest  ideals  applied  to  every  branch  of  this  great  industry  — • 
from  the  careful  selection  of  the  finest  grade  of  raw  materials,  to  the  perfect 
manufacture  of  the  finished  products. 


For  20  years  now,  a  wise  and  efficient  management  b^s  held  to  the  policy  of 
quality  first,  upon  which  the  mills  were  founded;  with  the  gratifying  result 
^  that  the  name  “WABASSO”  is  a  household  word  throughout  Canada,  and 
stands  for  the  finest  Cottons  that  can  be  made. 


The  WABASSO  COTTON  COMPANY,  Limited 


iHE  finaincial  Times,  Montreal.  December  2,  1927. 


I  _  ,  t  r\»  •ft  [  Ontario,  with  annual  capacity  of  over  Canadian  Brewing  Corp. 

Breweries  and  Distillers  2,000.nn0  ca.sei.  its  products  arc  (  a„,sdlr,n  nrowine  corporation  has 

I  I  well  and  favorably  Unown  tinder  the',  . 

- - ’I  trade  names  of  Ca.rlinss  Red  Cap.'’^''''”  operation  in  Ontario  fm-th. 

XT  ID  •IT’  •  i  Rtarl;  l/ahe!  Rice  l.airer  .Amber  Me  T.O  years  manufacturing:  brand-. 

iiauonai  orewenes  c-armngs  I  Go’d  Medal  Stock  .\b',  I’orter.  Can-  well  .and  favorabl.v  known  throngh- 

_  aria  Club  Lager,  and  re.siilts  so  farjout  the  province.  d'he  company 

1j  ^  T _ _  _l  r\ _ 1  !  urd.^r  the  new  managenunt  h-,ve  owns  fi.l  per  cent,  ef  fie  sdiar  s  of 

ixCrlCCtirifiJ  liXlOl  OVCCl  JL^GinaOCl  o.ycee-drd  expectations.  I  the  Dominion  Brewing  Co.  in  T’ ron- 

®  ■*  Mitli  a  growing  di  inand  for  h  er  to;  (iranf.s  Spring  Brewtry  and  the 

*  _  ~  ^  _  and  airs  in  the  provinee  of  Ontario.  Hamilton  Brewinji  .Assoeiation  in 

Favorable  Operating  Conditions  T’us  Year  Expected  to  Bring  Big  j  the  future  outlook  for  the  company !  Hnmitton.  These  plant.s  have  a  mini- 
Profits  Expansion — Redeirption  of  Outstanding  Bonds  An- ’  ^^''iS'ht.  mor/i  cspeelally  as  thatM’Hiui  capacity  of  120.0fto  barrels  per 

A..-  I  actioii  of  t lie  nc w  Ont a rio  Idfiuor  la w  j  aiinum.  which  at  small  eo.st  could 

unced  Balance  Sheet  l“v^ures  Are  Imposing.  |  foi  bidding  advertisin.g  of  beer,  wineg^  he  increased  to  250,000  barrels  per 


,  Factories  of 

ian  Builders’  Hardware,  Limited 


at  Farnham,  Que, 


The  Na-tional  Breweries,  I/td,  with  nr,sots  of  $2.S0n.ri21  and  current  liahi- !  makers  of  more 
plant.s  in  Montreai.  Quebec  and  other  of  $.552..50t  leaves  net  working  brands. 


or  brpiors.  reacts  to  the  benefit  of  the  i  annum. 

makers  of  more  widely  known  ^  The  shares  are  listed  on  the  Mont- 
brands.  'real  Ctirb  and  the  unlisted  -ection  of 


,  .  .  ,  •  ca;>ital  of  $2,211,020.  I  Sales  of  f'arling  Breweries  h-ive  I  T'’''''nto  Stock  Mxehango.  but  ap- 

l>o,n,s  in  the  prov.nee  of  Qiic  ice  i.s  o„iy  i-fcently  direetor.s  a.nroun.ccd  j  hcon  expanding  rapidly  Hits  year  1 1^''‘ at  ion  has  been  made  to  have 
the  largest  and  most  important  brew-  intention  of  redrcTning  on  .luly  and  it  is  estimated  that  profits  for  '  Ihem  I'sted  on  lioth  big  boards, 

ing  organization  in  the  Dominion.  1,  lOjlS.  the  outstanding  funded  debt,  j  1027  will  be  shown  to  he  better  than'  AVhen  the  finanrial  arrangements 
prodneing  sucii  well  known  brandis  of  vhich.  .at  the  end  of  last  year  ,  $5  per  share  on  the  100.000  shares  were  being  made  early  in  the  pres- 
tveer  and  iwrter  as  "Dows”,  "Dawc.s”,  amniinled  to  .$1,082,500.  'of  no  par  value  outstanding.  This  f'lt  >mar  for  the  merger,  the  snm  of 

and  "Eker.s”.  During  last  summer  tbs  Qurbee :  indicates  profits  in  excess  of  $800,-  ^l.OOO.OOO  was  provided  to  be  used 

for  000  or  considerably  better  than  was  wo’-king  capita).  Of  this  sum 


With  the  so-le  exception  of  the  year  legi.silalure 


3Sl 


wm 


1925  when  a'ld  the  Quebec  breweries  t  ivern.s  throu.ghont  the  province  to  antiripated  at  the  time,  the  company  some  $700,000  is  still  in  hand  in  the 

were  engaged  in  a  bitter  price  war,  operate  on  .standard  time.  The  beno- '  wa.s  financed.  form  of  rash,  having  heen  invested 

operations  have  been  consistently  f'cial  effects  of  the  consequent  extra!  The  company  has  underway  plant  i’o  Dominion  Government  bonds  and 
profitable  for  a  period  of  years.  For  lioiir  in  the  evening,  eomldned  with  ;  extensions  that  will  increase  capa-  ’I'o  balance  is  representi'd  in  the 

the  year  1026  earniug.s  on  the  com-  a  record  volume  of  tourist  traffic  are  '  city  by  one-third,  or  160,000  barrels  '’'■f'"'cd  products  ^  of  the  eninpany, 

mon  stock  outstanding  were  sliowni  expected  to  be  reflected  in  the  pro-  per  annum,  givin.g  it  a  total  capa- ,  i"' imniediate  maiketing  as 
equal  to  $1.94  a  share.  'fits  of  the  company  on  its  report  for  '  city  of  480,000  liarrels  per  annum.  itb.e  demand  arises.  All  of  this  stored 

The  balance  sheet  is  a  strong  one,  the  current  year.  There  is  an  impor- 1 - —  jeapital  could  be  turned  ino  cash 

with  surplus  of  $2,785,719  and  depre-  t.ant  export  market  for  the  product.^;  Chas.  Gurd  &  Company.  j  v.-ithin  30 


ciation  reserve  of  $1,511,978;  current  of  its  plants. 


national 

PRF1VFRIFS 

iiTi). 

fS  q-oars  .\,"i;ilysls) 

Circsf! 

Net 

Tret.  Di-."!. 

*1.061,3.30 

$  sr>1.771 

$2;>6.G2-t 

976,609 

793.2:18 

191,2.30 

1,243,221 

972,‘?t>0 

191,250 

1.2.34,674 

5^81,972 

1!‘4,250 

!. 029, 701 

7r;.i.rii  t 

191, 250 

1,072,«97 

787,r,12 

194,2.30 

40.3.38:1 

86,128 

194.250 

1.403,690 

1,684,907 

194,2.30 

Total  Surp 

Dtp.  Rrsorve 

Prof.  Stock 

$2,77.3,010 

2.77.‘).0(»0 

2,tK)r> 

2.775.000 

'j.inc.VM 

f.0J'.rK7 

2,775.000 

2.*»72,:?07 

Tr-r./i'U 

2,775,000 

2.901, .6  71 

1,00*:, Kiri 

2.77.5.000 

!,‘.:r.«.ri7l 

2,775,000 

2,785,719 

1,1.31,978 

2,775,000 

Total  Assets 

(Jurr.  Assetu  Curr.  Liah. 

?  f».K:u..S5S 

$:1, 110.090 

.3.30,237 

•J.-i  19.314 

1,800,740 

1. ''17, 127 

1,133.116 

10.r97,127 

U,07T,71ri 

1,1.36,666 

10.99l,2"2"2 

1 ,23:1,994 

1  !,:yI)7,FW 

fJ,TIri.74ri 

1,243,86.3 

!"i.917.n»50 

‘J.VriO.Oril 

7ri0,029 

1  1. 1-28,01 7 

2, 606, 52-1 

.362, .301 

Ratio  S  irp. 

Ha‘i-!Sirp.  RatioDcp. 

^  I  Earnings  which  were  running 

f'harles  Gurd  &  Company  was  |  around  $4  a  share  before  the  in- 

or’ginally  estabiished  in  Canada  in  I  creased  capacity  went  into  effect  are 

1868  and  is  one  of  the  largest  mann-  ■  now  on  a  higher  basis,  so  that  inau- 

ifacturcrs  of  carbonated  beverages  :n  i  duration  of  dividends  appears  an 
Com.  Divs.  Sur.for;,<'ar  the  country.  Its  land  and  buildings  early  eventuality,  the  probable  rate 
!  ‘’ceupying  the  greater  portion  of  «  j  being  $2  a  share  per  annum. 

4i7!322  ■  block  in  the  Montreal  dow^- •  iTi^)V 

«7.oB:town  husine.s.s  .section  are  owned  j  Authorizou  o.usmn.iing 

nfiOMS  2S2  «n'i  j  i  Capital  stock.  .  1. =10,000  sh.s  inn, ooo  .Mis 

iso’.ort  (fl)  cssii'x:  The  company  was  first  nnblicly  B- 1  nwicirwus  4.VD  dihectoiis 
721,314  109.343  I  nnneed  this  year  by  an  issue  of  com- '  cifflccr.s-— K  S.  Karnes,  pres  ;  Geo. 


$2,2.M,3n() 

2.2. =1 1.300 

2.2. =14  300 

2.2. '54.30ll 

2.2.74.300 

2.214.300 
.S, 407, .=1.5.5 
,5,410,2.35 


109,343  I  nnneed  this  year  by  an  issue  of  com-  '  offlccr.s:— K.  S.’  Karnes,  pros  ;  Geo.  ' 
i  mon  and  preferred  shares  and  the  !  ipiHseil,  gen.  man.:  W.  F.  Bolding,  Jr.  i 
i.  Oebt.  j  the  only  charge  ranking  senior  to'  Divertors: — K.  14.  Barnes,  H.  C.  I 
.5Rn.ono  the  nreforrod  stook  is  o  SgfiO  000  Floeil,  H.  F.  Walker.  Montreal ;  I  r.  11.  , 


$i,.5«o,ono  j  the  preferred  stock  is  a  $300,000 
krio'ooo  i  loortsiogo  bearing  interest  at  off.  iv 'Mnr.i 
DOtniooo  i  The  company  also  owns  mineral  ^  Buffalo. 

'■'isonooi  i 

ijnojioo'  It  is  reported  that  sales  for  the'  Hiram 
1,082,500 1  current  year  are  running  at  a  rec- ' 

i  ord  lei-el,  increases  having  been  I  when 


Lew.  Bamllton:  D.  .1.  McDoiigald.  D. 
I).  MacLeod,  Toronto:  J.  c.  Schultz. 


$1,76.®  ,8.53 
609.601 

j’i56  666  tm  oil)  40,25!  camlngs  for  the  year,  which  j  company  will  be  one  of  the  two  most  | 

2]-i:'i6ji84  i,’233!994  i.'Zojjioo  902151 '  cnds  on  December  31,  are  there- :  important  in  the  Canadian  distillery 

;:,:i:!6,746  1,245,865  1,090,881  ,54,001  fore,  expected  to  be  well  in  excess  i  business,  and  the  tnost  important 

ii’timi’rvll  562  501  2211:020  for  1926.  which  amounted  j  engaged  exclusively  in  the  manufae- 

i  to  $127,000  after  income  taxes  and  i  ture  of  beverage  alcohol.  The  con- 
‘i-.sjrp.  RatioDcp.  RatiaCurr.  RatioCurr.  j  preferred  dividends.  Or  coual  to '  soHdatlon  will  be  known  as  Hiram 
V.an."  °  wi.  oprop.  Curr.\iab. ;  ^bout  $6  a  share  Oil  the  commoB.  :  Walker-Goodcrham  Worts,  Ltd.,  this 

2.".  4  10  9  24  0  605  4  I  Several  factors  have  contributed  being  the  holding  company  for  the 

28.4  3  8  23.7  133.2  j  to  the  better  results  being  obtained,  two  operating  subsidiaries,  one  in 

Jg  Z  5^  {^2  179:7  :  The  company  has  the  benefit  of  ex-  Toronto  and  the  other  in  Walker-] 

.5.5 :T  iFT  22  2  198.0  '  pcrlenced  and  efficient  management  vllle,  Ont. 

~  ]?  J  ?9  u  II  I  and  is  steadily  extending  its  busi-  The  new  company  will  have  out-  i 

310  17  8  liks  498.5  '  ncss  to  Hew  sections  of  the  coun- '  standins  660,000  shares  of  stock  of  no 

„  trv.  Export  business  is  keeping  up  !  Par  value.without  bonds  or  preferred 

c,  well  and  the  company  Is  also  profit-  stock  or  bank  loans  and  with  a  sub- 

;  no  '‘  28  26  7  ins  greatly  from  the  increasing '  «t^intial  cash  surplus.  The  present 

7  'lio  .  :.9=4  56:57  16  popularity  of  dry  ginger  ales,  of  Hiram  Walker  company  has  400,000 

7  ■  'row  ?u''  34  94  ir  which  Gurd’s  is  recognized  as  a  1  •''ka res  outstanding  and  the  present 

V  :=;6^,  4.1=  25.30  is  leading  brand.  ,  ^  T'^any  Im^ 

7  63'.4  48  25  87  16  rAPixAT  17  tTinv  i  200,000  shares  outstanding.  The 

7  68=<s  .52  .  1  *  .U '  •  V  T  .1  j  merger,  or  absorption  i.s  on  a  share 

7  69  56  4,93  4  common  ....  ImVoXs'"  2Sshs  ^or  share  basis.  SO  that  the  amom 


ojooo'  It  is  reported  that  sales  for  the'  Hiram  Walker— Gooderham 
2,500 1  current  year  are  running  at  a  rec- '  Worts, 

nents  :'^’''!  ici'cl,  increa.ses  having  been  I  when  the  merger  of  Hiram  AValk- 
3  279  I  shown  each  month. as  compared  with  ,  er,  Ltd.,  and  Gooderham  &  Wort.s, 
27:733  I  the  previous  year.  i  Ltd.  has  been  completed,  the  new, 

10,500'  Vpt  enrningc;  fn  ' 


Prcfrrrcd  Stock. 
L, 


♦  am.  paid 
31.12  «.17 


to  total 

.Apse's  to 

-Vs-sets 

Curr.  Liab. 

24  0 

603  4 

-23.7 

133.2 

18  8 

136.1 

19.6 

179.7 

22  2 

198.0 

20  6 

188.4 

19  9 

384  0 

19.8 

498.5 

Common  Stock. 

b.  Tc 

earn.  paid 

15 

28.20  7 

;i9’7 

2ri.57  10 

36 '.1 

84.51  Iri 

.34  >3' 

:14  94  1 G 

46 

25.. 10  Iri 

48 

25  87  Iri 

.32 

I 

56 

4.93  4 

riie  manufarturinj;  plant.s  at  Farnham,  Que.  arc  the 
only  ones  of  their  kind  in  this  province,  specializing 
in  the  manufacture  of  various  kinds  of  door  locks, 
padlocks,  etc.,  in  various  patterns  and  designs. 

The  company  is  a  purely  C.anadiaii  one,  being  both 
linaneed  and  eon  trolled  by  (  'anadians.  Skilled  Can¬ 
adian  workmen  produce  a  product  here,  that  is  second 
to  none  in  the  World.  The  fact  that  our  product  is 
knoAvii  from  coast  to  coast  being  a  sterling  tribute 
both  to  the  high  quality  and  to  the  efficient  manage¬ 
ment  of  our  company. 


Enquire  as  to  our  prices  and  various 
styles  before  ordering. 


14  months.  ^  ^  jPrrf.  cm .  $300,000  $.300,000  I  same. 

Frontenac  Breweries.  throughout  the  major  part  ol  I^25.|  (Far  *ion).  »oo  ooo  '  immediately  after  the  mer- 

Frontenac  Breweries  Ltd,  operates  interests  as'sociated  with  National  i '  ^  ‘  ^  .  ■*  ’  I  ger,  the  shareholders  are  to  be 

an  up  to  date  and  efficient  brewing  Breweries  made  a  bid  o^f  $120  a  share  |  .  run.ied  Debt  j  given  the  right  to  subscribe  for  addi-  — — ■ 

plant  in  Montreal  with  a  capacity  of  for  both  common  and  preferred:  •  None.  I tional  shares  at  $50  the  .share,  on  the  j,-!.-' 

1  000  barrels  a  dav.  Subsequent  upon  stock,  and  obtained  a  majority  in-|  '  dividend  record  :  basis  of  one  new  share  for  each  ten  known  brands  of  Canadian  -whisky 

a  bitter  price  war  xvhich  lasted  terest:  |  rr^fo.rod  7  c/' per  annum,  parable 'held.  This  will  give  the  company  such  as  “Canadian  Club  and  AAaik- 

_ _  .  quarterlv.  Initial  dividend  of  1%  Co  $3,000,000  cash  With  which  to  extin-  er  s  Imperial. 

n  Rrf>wer«  iinil  '  F-'t'.'l  ,,  !  guish  bank  loan.s  and  for  other  pur-  Gooderham  &  AVorts  distillery  is 

Cosgrave  Breweries.  Brewers  anrl  DuWlers.  ,,,  locstal  ii.  Torerlo  and  seme  well 

romrr-ivp  FxDort  Brewery  C4).,  Ts/tdi  Brewers  &  Distillers  of  Vancou- !  paid  Oct.  l.  1927.  IJirnni  Walker,  Ltd.,  operates  a  known  and  popular  brands  are  also 

operate  one  of  the  largest  and  mosT  i.td..  was  formed  at  the  begin-  ]  officers  .4nd  directors  ^  rTorganS'tior  i.a.l  f  . 

up  to  dale  breweries  in  Ontario  with  j,  ^  result  Fi,;,.-.  Gurd  pres.:  a.  .Mc.v.  Murphy.  ^  4  noo  ooo  gallons  of  ofi  u  eic.  .4M>  Dini-.f  TORs. 

an  annual  capacity  of  100,000  barrels  ^  ^  ,  gem  mgr.:  3V.  Gurd.  a.  Chaput,  K.  L.  1  /.onserva-  n^uu^^Vi^e- 


which  Gurd’s  is  recognlz 
leading  brand. 

CAPITALIZATION 

Avithroized 

Common  . .  .  .  30.000  shs 

(No  par  value!. 

Pref.  eum  .  $300,000  $3 

(Par  $100). 


recognized  as  a  1 


Funded  Debt 

None. 


iqf  stock  outstanding  will  remain  the 
j  same. 

'  But  immediately  after  the  mer- 
I  ger,  the  shareholders  are  to  be 
!  given  the  right  to  subscribe  for  addi- 
itional  shares  at  $50  the  sliarc,  on  the 


CANADIAN  BUILDERS’  HARDWARE,  LIMITED 

Factory:  Farnham,  P.Q.  OHicc:  12.y  Cori-slinc  Bhip. 

Formerly  at  Hamilton,  One.  *  ZVIoDfrcal 

Telephone,  I  MAin  5.390— C.Mume  tA.397 


a  bitter  price  war  xvhich  lasted 

Cosgrave  Breweries. 

Cosgrave  Export  Brewery  Co.,  Etd, 
operates  one  of  the  largest  and  most 


basis  of  one  new  share  for  each  ten  known  brands  of  Canadian  -whisky  ,  equipment 

held.  This  will  give  the  company  such  as  “(-anadian  Club  and  AValk-,  j  Hume.  \V.alkcrviiie,  Ont.;  Duncan  plant  arc  modern  and  earn- 


,  .  ,  .  wHh  !  ...  .  ..  .....  ......  time  of  its  reorganization.  lum  a 

up  to  dale  breweries  in  Ont.mo  wu  „jjjg  „(•  y  (.(n-rent  year  as  a  result  cii:i,.<.  Gurd  pres.:  a.  Mc.v.  i'o'i'by.  about  4  000  ooo  gallons  of 

nu  nnniiil  eauacitv  Of  1 00,000  Ixirrcls  ,  ,  gen.  mgr.:  3V.  Gurd.  A.  Chaput,  J{. 

an  annual  (apacu.*  oi  v,  ^  merger  between  B.  C.  Breweries  Elii®  tvhl.skv  and  spirits  with  a  eonserva- 


McLeod,  Gla.sgdw,  Scotland  j 

capitalization. 

Authorizoiii.  l.u.sued. 
Capital  Stock  40,000  sh.,.  40.0bn  sl\.«. 


JIAIIlilOT  RECORD 

♦  1927 
It  T. 

Common .  .30  28  5, 

Preferred .  97  93 

♦  To  Nov.  2. 


Despite  the  fact  that  only  3  montlis  tiOlS),  Ltd.,  and  B.  f  .  Distillery  t  o.  ^  viAliiiiOT  RECORD 

of  government  control  in  the  prov-  I'ld-  Roth  the  companies  acquired  *1927 

iiice  has  lieen  enjoyed  during  the  ' '/''i  a  rcconl  of  successful  opera-.  n  Ti 

period,  earnings  on  the  $1,000,000  of  I‘0'’«.  «ol  to  the  liquor  coninii.®-  i,,;7;’;red: .  V.  I!  97  * 

capital  -stock  for  the  12  months  ended  of  the  various  provinces,  and  ; - 

August  31  1927  were  shown  equal  to  consolidation  was  effected  -witli ;  ♦To  Nov.  2. 

’  jthc  Idea  of  centralizing  manage-;  - - — 

‘ cAPiTALiz.ATioN.  jment  and  establishing  economies  in:  Toronto  Brewing  &MaItIng  Co. 

.Authorized.  T.ssiifd.  (Operations.  .  CAPITALIZATION. 

Capital  stock....  $1,000,000  $1,000,009  (  Profit  and  loss  .account  for  the :  \,iihnr’izrri  '  T,<umri 

ni-wifFns  AND  DiRFCTOR'i  after  all  i  Capital  Stock  200.000  shs.‘  l?o',6oo  .sim.  I 

,  ?  F^"osgIa"V.  P, csidcni  '''‘‘'"•fs  amounting  to  $689,892.  on 

and  general  man.agerfj.  A.  Muldoon.  to  about  85  cents  a  share  on  :  OEFICERS  A.ND  DIRECTORS. 

«ceretnry  J.  J.  Devine,  treasurer.  the  $5  par  value  stock.  i  Duncan  McLaren,  president:  3V,  A. 

Directors.— J.  F.  Cosgrave.  N.  L.  The  balance  sheet  Showed  in  ad- 1 
MacDonald,  L.  E.  Carroll.  R.  O.  Pot-  Jitinn  in  *  Sault  Ste.  Mane;  Senator  Gideon  Rob- 

man  Toronto:  Col.  11.  M  Stewart,  '’‘"on  to  the  surplus  of  $688,926.  ertson,  Ottawa. 


!live  selling  value  of  $4,900,000.  I'hc 
I  roinpany  produces  some  of  tlie  licst  i 


OFFI*  HIP,  AND  DiRi.noH>.  L.VKK  O.M'ARIO  RREIVTX;.  .  Vh  Vi 

Officerti, —  If.  C.  ll.ateli,  president;;  ,  ,  •  '  i  !•'  i 

V.  .1.  Iliinie.  vice-prc.sidcnt  and  geu- |  Lake  Ontarlio  Brew  in,g  (  0.  uas  in-  \  '  -jj  '  viee-president:  .Matthew 

la I  mitnager.  ^  j  Cf)iporated  III  I.'jti  lo  take  o\(‘r  an  llau.son,  man.agiug  (lii'cetor;  G.  If. 

I  ih  ecier.s. —  It.  C.  Ifatoh.  1’.  IC.  Mor-  old  establisliod  business  in  Kingstor,  Itainvill 


Ings  are  reported  to  be  good.  The 
capacity  of  the  plants  is  2,000  bottles 
every  eight  hours. 

4  APITAI.IZATION. 

Autliorizeil.  Issueil. 
('npitnl  stork  2O.00<^  shj^.  20,0ft0  sh*-*. 

o  I  '  I  ’ I r  I :  K  s  AJM >  n  1 1«  va  t< >  k 

,1.  Sou  ar<l.<.  pi’osidf'Ht.  Inprstnn ; 


F.^"osgra"e.‘’p.‘csidcnl  amounting  to  $689,892.  or 

.iTid  manager;  J.  A.  Muldoon.  about  8;>  cents  a  share  on 

.«rrrrtnry;  J.  J.  Devinr,  treasurrr.  the  $5  par  value  stock. 

Direciors.-~j.  F.  Cosgrave,  N.  L.  The  balance  sheet  showed,  in  ad- 
m^m'^’T'^monto:  cob  n  Zv  sfeJart^  dition  to  the  surplus  of  $688,926. 


DIVIDEND  RECORD. 

5  cars.  Capital  Stock 

1924  .  fr 

192.3 .  $7-00 

1520  . .  $5.00 

STOCK  MARKET  RECORD 

High  Low 

1926  . .  9  5 

TAKE  IN  2  COL.  TABLE  -F 

CO-MPAR-ATIA  E  EARNINGS. 

1926  192.3  1924 

Xot  earn . $48,576  $68,219  $102,970 


contingency  reserve  of  $SO,n0O  and 

net  working  capital  of  $1.432  774  '  m  ,*  i  p.*  • 

with  current  assets  of  .TLTtirolG  I  Nabonal  Disfalleries. 

equivalent  to  over  26  per  cent.'  of  of  the  National  Distilleries 

total  assets.  •’  recently  offered  to  the  public  at  .$20 

C.vi'iTALlZATiox.  •''karo  is  listed  on  the  Toronto 

Authorized."  T.«.sued.  and  Montreal  Curb  markets, 
ipital  Stock  .  $7,500,000  $  1,000,000 ;  The  companyi  acquired  lately  all 
OFFICERS  AND  DIRECTORS  i  Capital  Stock  of  the  Manitoba  i 
Officers. — Henry  Reifcl,"  president Roniface,  Mani- i 
oedon.Tld  M.arling;  vice-president  I  toba,  and  also  took  over  the  oid  . 

H'.  R-  :  Rowes  Brewery  at  I.achine,  P.Q..  j 

I.Tiy-treasurer'  sec- ,  q'jjp  latter  plant  is  being  COllirl’tcd  ’ 


CAI'IT.A  LIZ  ATIO  X. 

„  ,  Authorized.  Issued. 

Capital  Stock  .  $7,500,000  $1,900,000 


. I ni  rienei.  president; 
Maedon.ald  M.arling,  vice-president"  <J 
C.  Beifel,  viee-president;  H.  F.  Reifel 


Net  earn... 

Dividends  . 

I iiconie  q-ux 
Shirplu.s  .  . 

Aeld  previou 
surplus  . 
,\dd  reftiuel 
Kat.  carried 
forward  . 


'•TL’t'  AWH-d'  m‘  R-'-'toba  unit  is  a  ! 

-1, 1-1  M.tiei  51.  I'.dgai,  I-ondon,  England  *  •  r  ,, 

L.-iwrencc  -McFarlane,  Montreal  '  operatl 

JO*?!;.  •  ’  1A.4A.il,  I  _ 


62.943  67,769 


RAI.ANCE  SHEET. 

1926  1935  1934 

$,  $  $ 

Teit  assets  1,18.5,543  1,203,009  1,206,421 
Fix'  assets  1,. 516.2,34  1,025.898  1,031.64.' 
Cur.  assets  131.915  1  19.673  103,18; 

Cur.  liabs.  122.598  135,210  UO.OOe 

NVorking 

eapital..  9,317  '15..367  ♦26,52: 

Surplus  .  62.94.1  67.  ((>9  i6, 13( 


j  retary-ti-easureV:  see- ,  q'jjp  latter  plant  is  being  COllirl-’tcd  ’ 

Directors. — Henry  Reifel.  M-aedou-lond  modernized  by  the  installing  of  I 
I  MaHing,  G.  c.  Reifel,  H.  T'.  Rei-  new  machinery,  w'hlle  the  Maiii- 
w  -i’i  d'  Nt  '  'io"'-""ver:  Sir  E-.i  • :  toba  unit  is  a  complete  distillery  and 

j  L.-iwrencc  -McFarlane,  Montreal  '  operation. 

- - I  Operations  at  the  Igiebine  plant  i 

CarUnss  Breweries  '  expected  very  shortly,  the  out-  i 

The  Tvveceef  n  I-  T,  ’  .  '  P'^  wTilch  Call  bc  shipped  by] 

The  ivre.sent  Carling  Breweries,  i  ^y;Hcr. 

T.td,  was  incorporated  early  la.st :  C.Apitaliz.ATION  ! 

spring  to  take  over  as  a  going  con-,  -Vuihorizrd  To  Re  issued  ' 

cern  the  C.arling  Export  Brewing  .and  Common . 25n.prio  shs  ts.ooo  shs  i 

Miilting  Co.,  ■with  plant  and  Im.nd  i  ITfL  7  05  .  .  ....  5.OOO  sh.s  .3,291  shs' 


For  Rail  or  Water  Shipments 

/ 

Canada’s  Largest  and 
Host  Modern  Warehouse 


.  CarUngs  Breweries  ' f'^P^’cted  very  shortly,  the  out- 

76436  The  r.  '  P'lt  of  which  c.9h  bc  shipped  by 

*  ’  The  ivre.sent  Carling  Breweries.  1  water. 

T.td,  was  incorporated  early  last :  C.Apitaliz.ATION 

spring  to  take  over  .as  a  going  con-,  -Vuihorizrd  To  Re  issued 

pern  the  C.arling  Export  Brewing  .and  Common . 25n.prin  shs  TS.rmo  shs 

Malting  Co.,  with  plant  and  head  ' 
i,2n'K,42l  offices  in  London.  I  P'"' 

i.’03i:64.3  'riie  Inisiness  w.as  origin.ally  .started  ;  "'"“"None***'*’* 

IsMOS  Rhit  time  numerous:  officers  and  directors 

jalteratioms  and  additions  have  been,  k  I'r.ait,  D.  N.  Finuie.  pres.;  i:. 
♦26,523  made  to  the  plant  and  to-day  the  I  T.  Magor.  Ltd.-Cob  K.  .1.  Cleary,  e. 
76,136  coinpaay  has  the  largest  brewery  in  j  Fitzgerald,  vv.  T.  Gwyn.  c.  G.  Groen- 


Cuban  Canadian  Sugar  Company 


«' AI'IT-Ai.iz ation.  I  -V.  F.  Culver,  viee-see..  viontre.aT.  -was  incorpfirated  in  1927,  to  operate 

-Vuthorized  Ts.sued  Direetors— I.  vv.  Kill.am,  Victor  E.  I  thc  Spring  Bank  Brewery  at  Guclnh 

took  $1,1,000,001)  $1.000  001  Mitchell.  K.C..  D.C.I...  Hon.  N.  Currv,  Onf  which  has  ^ 

lick  .  to.ooo.ooo  5,000,0  )0  V'.  M.  Drury,  Montreal"  VV  D  Ross  “PS  neen  estaniisher 

Funtied  Debt.  Toronto:  G.  T.  vv.alker,  Ingen'io.  RiV,  since  1850.  The  brewery  is  sltnatee: 


SLEEMAX’S  iSrRIXG  BANK  BREW,  j 

Sleeman’s  Spring  Bank  Brewery ' 
was  incorpfirated  in  1927,  to  operate 


Situated  at  the  centre  of  Toronto’s  improved  harbour 
-  -  -  1,000,000  feet  of  floor  space  -  -  -  6,000  feet 

of  railroad  sidings  -  -  -  2,200  feet  of  docks  and 

transit  sheds  -  -  -  in  ready  touch  with  all 

Canada’s  greater  distributing  centres,  with  facilities 
for  shipping  and  receiving  goods  at  lowest  cost. 


T’ff  ferred  stock  $1 1,000,001)  $1,000  001 
e.'oiumol*  ‘.tuck  .  to.ooo.ooo  5,000,0')0 

Fuptlr.l  Debt. 


Ont.,  which  has  been  established 
since  1850.  The  brewery  is  situated 


-Vuthorized  ing. 

6®$  l.'l.  Mori.  Ronihs 
"•f  Rio  I'iinto  Sug:ii" 
i  o.  due  1937..  .$1,510,000  SI, 500, 000 
6 '■5  Geu.  -Vtorignge 
Rond.s  of  e-'uhrm 

Can.3d.  .'•■ugnr.  due-  \ 

J936  .  1,500,0.-111  1.100,00'-t 


Outstand-  Canto,  Cuhn;  Fred.  R.  Taylor,  K.C.,  be.side  natural  spring  water  and  has 


D.C.L.,  .St.  .r.din,  N.R. 

DIVIDEND  RECORD. 

I’referred  stock — None  since  1921. 
e’rfmmon  .stock. — None  paid. 

stock  market  record. 

Rreferred  Stock  Cominoi;  Stock 
-y.cav.s  High  I.ow  Higli  Lo.v 


OFF'II  EIIS  AND  DIREe  TORS.  |  1  924  .  . 

elfficers— 1.  VV.  Killani,  pres  ,"  F.  E.  j  192.3  .  ,  . 
Thurston,  Iiian.;  VV.  Rich,  sec.-trea.s. ;  1926  ... 

I'ONIPAR.ATIVE  EARMNfiS 


Net  Profit..  . 

other  Inpoine . 

Intertst .  disc,  etc-  - 
Mlse.  Fepcnscs  .  . 

Depreciatinn . 

He*,  for  fttxrs  debt 
Net  Kamings  . 
Pref.  Dividends 
Surplus 

Add.  previous  Surp. 
Hat.  ear.  forward. 


Total  .Vsaets . 

l  ived  Assets . 

Current  .Assets . 

Current  Lialiilities.  . 
Net  Working  f-apital 
Deficit . 


1926 

1925 

1924 

10'_>3 

1922  1921 

1920 

9 

$ 

$ 

* 

S  $ 

(U  months 

159.73.7 

184,riri0 

681.183 

952,217 

'521.386  *870,921 

1,109,025 

1 1 1 ,2 18 
287,805 

108,033 

24.3.010 

101,816 

218.610 

4:1.382 
23.5,46.5  t 

75,485 

245,822  2S0.060 

17I,6:i7 

44,317 

24,860 

31,977 

51,115 

"43, "->30 
1. '>0,600 

2.5,093 

276,982 

4,s:l4 

301,065  43.3,2.53 

246,221 

50,000 

84,800 

‘202,465 

4.8,098 

'85,999 

*38.709 

341,229 

373,259 

48,130  *1,786,699 

643.069 

*8.5,999 

*38,709 

211,229 

37,3,259 

.  :t20,000 

48,130  *2.106,699 

1143,069 

*739.721 

’'•825,720 

^701,012 

*V:19.721 

*1.042,241 

■^701,012 

*1,415,500  *1.463.360  643,0.39 

*1,012,241  *1.415,.500  *1,463,360 

643,069 

B-U,.ANt-E  SIIEKT 

1926 

.  $13,560,510 

192,5  19-24 

$13,5:12.240  $12,822,873 

10,990,954 

10,708.466 

J  0.4 1:1.  .*20 

t.6i:i.802 

1,972,928 

1,610,3.18 

^  . 

1,519,260 

1..5:t2,24ti 

822.87:1 

U5,.'.42 

4 10,688 

787,465 

825,720 

739,721 

701 ,012 

a  capacity  of  120  barrels  per  day  .  1 

.p’jgo,  !  CAPITALIZATION  j 

d.  I  -Vuthorized  Issued  j 

I  Capital  Stock..  .  .$500,000  $380,000  i 

!RD.  I 

nor.  Stock  i  OP’FICEIIS  AND  DIRECTORS 

^Ii  Lo.v"!  Cot  K.  I’.  Itodgers.  Woodstock;  H.  ' 
's  3  O.  Slecmaii,  (Jtielph;  .1.  J.  Nl.aylor. 

6  I  Forest.  Ont.;  Major  C.  Black,  Toronto; 
014  C.  H.  Moore,  Cobalt,  Ont. 

.  3 - 

BRADIXC  BEEIVERIES. 

1920  Bradlng  Breweries  has  been  In 
(9  months  continuous  and  successful  operation 
1,109,025  j  for  over  62  years,  its  products  being 
,  ei7  well  and  favorably  known,  especially' 
’’  j  in  the  OUa»va.Hull  district. 

I  “I'.soni  i  Having  no  funded  debt  the  com-  j 
643:o69  pany’s  outstanding  capitalization  i 
,  .  ,1  consists  of  39.000  shares  of  7  per  | 

”'^’***‘'* !  ooiit.  preferred  stock,  and  22.000  | 
C4:i,069  shares  of  common.  These  arc  list¬ 
ed  on  the  Montreal  Curb  Market. 
C.IPITALIZATIO.N. 

.Authorized.  Issued. 

1924  Rreferred  Stock  $.39,000  $39,000 

$12,822,873  Common  Stofck  25,000  shs.  25,000  shs. 
Bb413.!20  OFFICERS  AND  DIRECTORS.  |  j 
’822’87;i  Got.  1*.  K.  Taylor,  pre.oident;  Ed.  | 
787:46.3  McM.ahon.  vice-president;  J.  E.  L-ia'Vles, 
701,012  general  manager.  I 


General  and  Cold  Storage 
Free  Insurance 


Pool  Cars  to  All  Major 
Distributing  Points 


CANADIAN  RAIL  AND  HARBOUR  TERMINALS 


LIMITED 


TORONTO  - 

FRANK  KENNEDY,  President 


CANADA 


R.  F.  CRUMP,  Gen.  Manager 
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Breweries  and  Distillers 


Canadian  Industrial  Alcohol 
Shows  Important  Expansion 


Earnings  Increase  Over  100  Per  Cent  in  Four*year  Period — Share¬ 
holders  Have  Benefited  Substantially  From  Company’s  Pros¬ 
perity — Outstanding  Balance  Steel  Strength  Revealed. 


CanadlaB  Industrial  Alcohol  'Com¬ 
pany,  Ltd.,  operates  the  old  Corby 
distillery  which  is  situated  near 
Belleville.  Ontario,  with  a  capacity 
of  1,000,000  proof  gallons  of  alcohol 
per  annum.  In  addition  the  com¬ 
pany  owns  assets  of  Consolidated 
Distilleries,  Ltd.,  and  controls, 
through  stock  ownership,  Canadian 
Industrial  Alcohol  of  Manitoba  with 
a  big  dlatiller>-  in  St.  Boniface,  near 
Winnipeg. 

The  company  reveals  an  imposing 
record  of  growth  both  in  earnings 
and  fnancial  strength  during  its  com¬ 
paratively  short  life  to  dale.  Pro¬ 
fits  available  for  dividends  on  the 
stock  have  doubled  between  1923  and 


eait  In  the  McN'elsh  Distillery  of  Scot¬ 
land,  offering  debentures  of  this 
company  to  shareholders-  of  Indus¬ 
trial  Alcohol  with  consequent 
"rights”  to  the  latter. 

Sales  of  the  company  are  reported 
to  have  once  more  revealed  a  sub¬ 
stantial  growth  during  the  year  just 
ended,  and  it  is  confidently  expected 
that  earnings  on  the  capital  stock 
will  again  show  a  sound  improve¬ 
ment  despite  the  larger  volume  out¬ 
standing.  For  some  time  now  the 
market  price  of  the  stock  has  been 
discounting  something  beneficial  to 
shareholders  accruing  when  result 
for  the  year  are  made  known.  D’ 
rectors  could  easily  pay  $2  a  shan 


C.  A.  McKay,  .«eoretary. 

Directors. — F.  A.  Deck.  Major-Ocn. 
A.  H.  Macdonncll,  T.  It.  Roadhouse. 
Toronto;  Dr.  W.  1..  McDougald.  Mont 
real;  M-  R.  Touwnicy,  Windsor;  1..  P. 
Mason,  Winnipeg. 

C.4riT.4M/ATIO.V. 

Authorized  Tssued. 
Capital  Stock  300,000  shs.  200,000  shs. 


Mia^'eVaneous  Companies 


Funded  Debt. 


Xonc. 


BAI,A.>'CF.  SIIKF.T. 


Total  assets . 

Fixed  assets . 

Current  assets  .  .  . . 

Current  I.iabilites  .  .  , 
N'et  working  capital  .. 

Reserves . 

Surplus . 


lf>26. 

741,170 
.  1,7«.3.SI4 
2:{..'.77 
J.720.;.i 


/American  Sales  Book  Co.  Ltd. 


in  1923 


Of  the  S.  J.  Moore  group  of  com-  1  1925;  in  1921;  2i 

panics,  including  American  Sales  2i'/r  in  1922. 

At  the  end  of  the  lust  fiscal  yeui 


[substantial  contraction  In  earnings.  cai'ITAI.I'/.ation 

I  The  company  ha.s  found  profits  stoc^". m%To  shs'rt^RH  Ihs 

steadily  more  difficult  to  make  and  2-id  Vref.  s*ock..  Si.onoshs  at.ooo.sh.s 
lit  I.S  understood  that  the  current  Coinnion  Stock,  .loo.noosha  3 1,000  shs 
year  will  he  still  more  unfavorable,  i  '^'""xone**'''** 

I  fompetition  from  Kurope  in  the  do-  offii  i-iiis  AViJ^'iiinF.CToits 
moslic  market  has  been  increasing-  officers: — c:  L.  .Me.ssecar.  pres.;  w, 

ThoiP.'i.s  Neil.s'in.  W.  C. 
pres.;  W.  C.  M'ells,  sec.- 


net  working  capital  stood  at  $690,- 
968  and  reserve  for  depreciation  $1,- 
118,962,  as  against  fixed  assets  of 
$1,875,338. 

4  AIMTAM/.ATIOX. 

.Vutliorized  Issued 
$.■..(1110,000  $3,07;), 300 
1.000,000 


Book,  F.  N.  Burt,  Pacific  Burt,  and 
Gilman  Fanfold,  American  Sales 
Book  Company  is  the  original  or¬ 
ganization.  It  luilt  its  fortunes  on 
the  counter  check  book,  and  its 
market  is  not  only  as  broad  as  Nortli 
I  America,  but  every  merchant,  large  ■  Preferroi  stocii 

'*■’  ‘  j  and  small,  is  an  actual  or  prospec-  i  Common  Stocii. 

five  customer.  The  foundation  of 

the  success  of  the  company  was  that  ^  vuthnrizcd 

Commercial  .Mcohol.  Ltd.,  is  a  i  it  produced  a  sales  check  book  that  i  u  yenr  i.st  Mort- 

concern  operating  in  the  citv  of  i  met  the  approval  of  merchants  in  I  gage  K.  F.  Bond.-. 

•  '  general  I  . $i.floo.ono  $330,000 

The  earnings  and  dividend  records  |  om™""  .k  t ;  r-:. 

of  the  company  have  been  impras-;  cj.  Hnkci.  viro-pre.^id.-nt;  A.  it. 
slve  over  a  number  of  years.  Divi- 
dends  jln  1924.  1925.  1926  and  1927  t  . 
date  have  been  at  the  rate  of  $1.0.’ 


ly  keen,  more  especially  from  Hoi-  M-  Mfa.spmr, 
land.  and.  although  there  is  a  plea 


before  the  Tariff  Commission  for  Dirortors:— C.  I...  itrs.^ff’.ir,  -vv.  ii. 

some  degree  of  protection  there  are  ir<*H.sc<.ar,  \v.  o.  w.ii.s,  Thom.ns  Noli- 
Infliiences  which  may  militate  pP-  I’.r.Tntford;  r.iyn 

.against  any  relief  accruing  from  this  ^ 
source. 


F. 

0.alpr.  K.  .\nios.  Toronti 

STOCK  MAiiKirr  iiKconn 

Kir.'t  Profcrrt^tl 
TliRh  Ii«»\v' 


Commercial  Alcohols,  Ltd. 


ilontreal  engaged  in  the  manufac¬ 
ture  of  products  which  its  name  im¬ 
plies.  Xo  beverages  are  manufac¬ 
tured  and  it  is  understood  that  a 
portion  of  its  output  of  alcohol  is 


The  last  balance  sheet,  as  at  Aug- 

list.  31,  1926,  showed  surplus  of  i92f, !.  27R.  33 

J  I  $928,931  and  depreciation  reservesof  1  coiii’AR.A’i'ii  i-:  kaiixixrs 

Funded 

Out.stand- !  of  $993,797  for  goodwill.  Network-  Prof.  divi.h.u.i .  .  .  i,->n.nn-, 

Ing  capital  was  strong,  with  current  Res.  fi>r  had  debts  M37 
assets  cf  $2,257,576  and  current  11a-  ^|"'V'us  ' 1  tn  ni'! 
bilities  of  only  $118,256  leaving  a  11-  rievioii.i  ‘.surplus.’.  779/11:! 
quid  balance  of  $2,139,320.  TIal.  ear.  f.-)rwald..  92s. 930 


$(i27,l9a 

in.fino 


old  to  other  companies  for  further  per  annum  or  209r  on  the  stock,  the 
manufacture  into  whiskies  and  other  j  par  value  of  which  i.s  $20.  In  1023 


1926,  increasing  from  $1,020,599  to  |  but  may  decide  to  increase  the  rate 


$2,109,852.  Disbursements  on  the 
stock  have  been  increased  propor¬ 
tionately,  growing  from  6<;r  on  the 
old  issue  in  1923  to  a  rate  of  10  per 
cent,  during  the  latter  half  of  1924. 
The  stock  was  split  2  for  1  In  Octo- 
licp.  1924,  and  dividends  at  the  rate 
of  $1.28  a  share,  or  slightly  over  10 
per  cent,  on  the  old  issue.  In  addi¬ 
tion  a  stock  dividend  of  20  per  cent, 
was  declared  at  the  end  of  last 
year. 

Substantial  surpluses  over  divi¬ 
dends  each  year  have  been  responsi¬ 
ble  for  a  wide  expansion  in  balance 
.sheet  strength,  the  statement  for  the 
year  ended  September  30. 1926  show¬ 
ing  profit  .and  loss  surplus  of  $1.- 
■iH'i.STft.  and  capita!  surplus  of  $1.- 
2!(6.163.  a  total  of  $2,717,341.  Current 
a.s.sets  were  shown  at  $4,572,427  j 
(over  30  per  cent,  of  total  a.'esetsi  | 
and  current  liabilities  at  $1,146,587, 
IcRving  net  working  capital  of  $3 - 
12.5,840. 

During  the  current  year  the  com¬ 
pany  parchased  a  controlling  intcr- 


to  only  $1.50  or  $1.60  at  this  time. 
rAPIT.AL.I7,.AT10.\. 

AuMioriz<‘<I.  l.^.^utd. 


Com.  Stock  $l..i00.0n0  sli.».  $969.  ISO  .-h.-* 

Funded  Debt.  • 

Xonc. 


OFFirURS  AXD  DIRKCTOIl?*. 

Officers.  —  Rt.  Hon.  Ford  Shaugh- 
nessy.  K.C..  pres.;  .7.  'I.  l.nwrenco. 

secretary;  S,  O.  Turnbull,  tre.a.surer. 

Directors. — Rt.  Hon.  Lord  .Sli.aug.'- 
nessy.  Hon.  H.  St.  Marter.  M.  B.  Davis. 
Col.  F.  M.  Caudet.  Henry  .loscph.  E. 
R.  Dccai.v.  1:,  Lan.stor.  Montreal. 


Yen  rs 
1923. . 
1921  , 
192.'i 
1926  , 


niviDKXu  RKi  onn. 

Com.  Sto.'x 

.  1  -t-  2 


quors. 

Because  of  strategic  location  on 
dewater  of  the  company's  plant, 
iroblems  connected  with  importing 
of  raw  material  such  a.s  mola.sses, 
are  easily  and  cheaply  solved.  .Mo¬ 
lasses  has  been  purchased  from 
British  West  Indies,  but  this  year 
1,500,000  gallons  were  imported  from 
South  Africa.  This  was  accompli.sh- 
ed  free  of  duty  due  to  the  British 
preferential  tariff. 

.\s  a  result  of  a  con.-^tant  increase 


the  dividend  was  15''r.  and  in  1922 
SCr. 

Net  profits  of  the  company  in  1926 
amounted  to  $622,478.  which  was  the 
best  record  in  its  history.  After  al¬ 
lowing  for  depreciation,  bond  inter¬ 
est.  preferred  dividends  and  making 
provision  for  Federal  income  tax 
for  the  period,  the  residue  left  for 
the  common  shares  was  $224,746. 
i  This  is  equal  to  on  the  $614,66t'' 


ate  placed  the  common  stock  on  an 


per  share  indicatinf 
i)or  annum  liasis. 


a  .81  dividend 


$1  .  2S 
.$1.2? 


STOf  K  MARKF.T  IIBrORI). 


immon  s^tr 


ttigh 

2( 

tc< 


Ad'i  f’rt'vii'us  Sur.ilup  _  . 
Surplus  from  former  Co. 
Pal.  cHrrird  forvard 


tOMPAnATIlK  l.AHMXtJs 

1926  ]92‘r 

.  $2.1(in.6.-.l  $1  3.-.9,(vr 


1921 


i.024.eno  1.024.000 
l.no.s.R.-U  3:15,027 
.33.5.02T 

1.296.162  1,296.162 

2.717,310  !, 631,1,69 


$1,515,310  $1,020,599 


sno.ooo 

71 5,;)  10 
120.599 

1  60. .-,3  ! 
1,296,162 


CAIMTAUZATHtA 

.Authoi-izcil  (Jutstar.ding  i 
Comir.  n  .  .  .  20.000  .sli.«  20, (too  .shs  . 

(Xn  par  value)  ' 

Brcf,  SC-  oiini  $25i',non  .$27.0. 0-'O  I 

(Par  $100) 

DIMDFXD  RF.COnH 

Proforred  SC-  per  annum,  payablo  i 
iIuartcrL’. 

Ciunmi'ii  $1  p.T  share,  payable  25c. 
quartorI>-. 

OI’FIC  F.rs  .\M»  r)IRF4  TORs 

C  ii.  Kcrtland.  pre.s.:  .)<.lin  Irwin. 
vii  o.prr.s  ;  .1.  (■  Xcwinan.  Tlionia.s  Ar¬ 
il. >ld,  .1.  .\  IValc.s. 


Bt'Vier.  vice-president  and  Kcncral 
nianagcr:  \V.  X.  Mel.eed,  secretary; 
H.  P.  Brown,  irea.snrer. 

Directors. — .S.  .7.  Moore.  E,  .T.  Bak¬ 
er.  A.  K.  Ames.  M.  (!.  B.iker.  Thomas 
Bradsh.aw,  James  Ryrie,  Toronto;  A. 
M.  Bovier,  Ch.arles  Brand.  \V. 
Metzger.  Elmira.  X.V.;  Dr.  C.  \V. 
(.'olby,  Montreal;  H.  .‘4,  Duel!,  Xew 
York;  Fs.  S.  lieans,  AVclIsboro,  I’a. 
DIATDEMI  RECORD. 

Preferretl,  Common 

.  7-i-3'i 

.  7-1-3'.. 


)  ears. 

1920  .. 

1921.  .. 

1922  . 

1923  .. 

1921  .. 

1923  .. 

1926  .  . 

STOCK  MARKE  T  RE<  <>RU. 


:  cemmon  stock  then  outstanding.  It 
!  should  he  noted  that  allowances 

Y^ars. 
1929  ..  . 

I ’ref. 
High 
..  .SS' 

titock. 

I.ow 
..  TO 

('oil).  Stock 
High  l.ow 

7 '6  r, 

:  were  made  last  vear  for  back  taxes 

1921  ..  . 

..  79- 

1  79 

9  3 

■  and  for  writing  off  patoiits.  bur 

1923  ..  . 

95 

7S'T) 

;)4  9 

1  these  should  not  1)C  deducted  from 

1923  ..  . 
1921  ..  . 
1923  ..  . 

. .  9:1 

17  26 

6.2  .2.S 

1  actual  results  for  the  year.  Profits 

! !  95 

ks 

i  at  the  rate  of  33'^r  were  earned  on 

192()  ..  . 

.  .  'JS 

S2 

72 'i  31 

Total  .\Rsets . 

Fixed  Aiwet" . 

Current  Asseta  . 

Current  I.iahilitiea. 

Net  Working  Capital . 

Reserves . 

Surplus . 


1926 

BALAXCK  SIIEKT 

.  $4,3.56,043 

.  1,106,671 

.  2,2!>3.?,5-! 

.  11 8.2.55 

.  2,134,997 

. .  11.5,507 

.  928,931 


1925 


.53  7.190 
19I,S’.5 
779.01.5 
192t 


.$4.153,1.58 

1,067,054 

2,091.407 

121.143 

1.967,264 


79,01.5 


$3,906,889 
•  924,41:! 

1,988,679 
395,26) 
I,59:!,.1!  ( 
C9,''0i 
191,825 


Canadian  Fairbanks  Morse  Co.  Ltd. 


Operating  two  plants  at  Toronto  ,  Can.adian  Fairbanks  is  eiijoyln.g  a 
and  Sherbrooke,  Canadian  I\alr- j  favorable  volume  of  husines.s  during 
banks-Morse  Co.  TAd..  manufactures 


engines,  pumps,  scales,  valves,  mill 
supplies,  etc. 

The  company  enjoyed  very  pros¬ 
perous  conditions  during  the  war  and 
immediate  post-war  years,  but  pro 


fits  fell  off  sharply  in  1920.  and,  du.'-- 


the  current  year  was  given  rerently 
by  the  action  of  directors  in  niakin  ^ 
u  payment  against  arrears  of  divi¬ 
dends  on  the  preferred  stock. 

CAPITAMZvVTIOX 

Autimrizrd  Issued 

Pref.  stock .  $l.r>o(i.ooo  $ ooo 

82.201  sh 


Ing  the  next  3  years,  deficits  were ; 
shown  after  preferred  dividends.  In 
1D21,  1925,  and  1926,  no  dividends 


(  OMPAn\TIVK  K.4RNINGS 


1925 


!f>2 


1022 


1021 


;  N>.t  Profst/i  . 

1 'rDr#?riation. 
Writfpn  ofT  Patents, 

i  Pond  Irt^r(*st . 

>  for  Taxi's , 

Krderai  Tnx*'S . 

Not  Kn^nings 


f.  T'ivincod^  .  . ,  . 
t  Common  r’iviricndf*  . 

.  Pron^  on  Rf  doomed  Rondr 

Suroliw . 

i  Provious  surolus  , . 

.  Ralanro  oaFriod  forward.  .  . 


$622,478 

8:1.652 

,50.000 

to.ooo 

72.86^^ 

ni7/M0 

215,131 


$.593,111 

81.016 

.50.000 

60,000 


$463,060 
100,770 
50 .000 


;  «97 


$572.7J»2 

140,916 

.50.000 

11.190 


$.5.58,364 

137,219 

.50,000 

21.1:1.5 


$.515,891 

134.234 

.50,000 

23,820 


29,835 

36S.660 

215,131 

122,932 


'*21.051 

79.348 

.'8,295 


:',0..596 

<13,7.53 

79.319 


36.296 

250.(»88 

215.131 

122.932 

16.200 

»101.175 

152.928 

18,753 


:>6.365 
:331  012 
215,131 
92.199 


1.050 

315,960 

376.479 

19.173 


6.5.:in 

242,526 

322.6% 


23.68:1 

129.215 

i:>2.^>23 


*109.892 

238.937 

129,215 


•80.170 

319,107 

238,037 


F.  .\Mi;KU  V\  BliFWlXG  CO.. 


— Deficit . 


S'— 01(1  Company. 


T'  tal  Asset:-  . 

FixrJ  Assfts . 

Currfnt  Assets.  . 

Curr<nt  iaabilitic's. 
Net  Working  Capita!. 
SurpliLs . 


SHEET 

1926 

1.209,761' 

4.272,428 

1.146.:-4iS 

.a.l'Z'j.SK) 

2,717.:540 


1925 

$U,O01,S:)t 
5,369. OK) 
;),640.2d4 
2.:170,34.. 

969.909 

1,(5:31.180 


1921 

S!6.C6i,:;o7 

6.921. . '.15 
2.637.77:5 

1..  58.!, 016 
1.0.54.7,57 
l,296,tti2 


B’-iti.sh-Amcric.an  Brewing  •Co.  is  | 
one  of  the  liirgest  breweries  to  be-  ( 
come  of  public  investment  interest  j 
since  tiie  revision  of  the  Ontario  ii- ,  Total  .\s.srts 
qiior  l;.ws.  The  new  coinpnny  has  a 
good  property  at  Windsor.  Ont. 

(  VriTAI.IZ  VTIOV 

\uthoiizc(3.  l.«.sl|e-i, 

ri,n.-.s  .  .  1  IIO.OOO  ..(h.u,  60, ('00  whs 

Class  "B”  .  ..  100,000  60,000  .sh.s. 

( So  par  value). 

OFFICER 

L.  Irion,  pres,  and  bu.siness  mgr. 


HALANCE  SHEET 


Xono. 

OFFICERS  AND  DIRF.CTORS 

Offieers:— Tlio.s.  McAlilInn.  pre.s.;  IT 
,  ,  ,  .1.  Fuller,  chairtiian:  I’.  C  .  UrooK.s. 

were  paid;  during  the  former  year  ai  viee.pi;e».:  h.  f.  Waiucr.  .sec.,  ami 

ulien,  usst.  treas. ;  C.  .1. 
pre.s.  and  sales  man- 


deficlt  was  shown  after  charges, '  trea.s.:  T.  M.  co 
while  in  1925  and  1926  earnings  ot  |  ' 

40  cents  and  $1.63  a  share,  respec- ' 


Diroetor.s; — II.  .1.  Fuller.  D.  C 
tively,  were  shown  on  the  common.  '  Brooks.  Xew-  A’ork;  C.  .I.  Brittain. 

The  balance;  sheet  of  the  ctomi^ny  ;  DriM 

has  been  maintained  in  a  healthy  ]i.  Aioise,  f.  ai.  Bougtiey,  ciucag'.. 
condition.  At  the  end  of  December. !  im  iDEMj  record 

1926.  surplus,  including  commoiL  I’rc-r.  Common 

slock,  was  shown  at  $1,949,047,  witic '''''ar.s  ci<>ck  stoeu 

reserves  of  $1,074,897.  Current  as- i  jijjy  ;  •/  •/  ^  i  (-None  .sm.-,’ i 

.sets  amounted  to  $3,082,979  and  cut-  t922.  .  !!  !!  6 

rent  liabilities  to  $694,145.  leaving  |  .  ti 

net  working  capital  of  $2,388,834. 

Operations  of  the  company  havo,  '  “  stock  market  record 

d  St 


Apnl 


1926 


1925 


1924 


Kixrd  .\ssrt{» . 

(’urrrnt  Awts . 

Curre  nt  . . 

Net  Working  Capital. 

Reserves . 

Surplii,i . 


$6,316,150 

2,644.300 

1,180,453 

•180, 

690,969 

1,150,710 

58.296 


$6,215,997 
2.561.0:4:1 
J,1 11.856 
.345,007 
799,8-19 
1,123.681 
79.349 


$5,951,573 
2.278,081 
1,1  12,457 
162,5.57 
979,900 
1 ,055.304 


48,752 


Joseph  E.  Seagram 


.loseph  E.  Seagram  &  Sons,  Ud  .  i  known  and  popular  l»rands  of  Can- 


ar.iong  other  old  c.stablished  Ontario 
distillerie.s,  v)a.s  reorganized  at  the 
tune  of  the  change  in  the  liquor  laws 
of  that  province  last  summer,  and 
its  securities  offered  to  the  public. 

The  eompany  has  lieen  in  business 
since  1837  and  produces  .several  )5ell 


adian  whisky.  In  addition  to  a  fav¬ 
orable  market  there  is  a  g(X)d  export 
demand  for  the  product,  which,  it  is 
up.derstood.  is  steadily  growing. 

OFFICERS  AXn  DIRECTORS. 

Dffii'cr.x. — F.  A.  B*rk.  prc.Jidcnt; 
Al'-xand'-r  McIIattir,  gen.  inanag'".'; 


Quebec  Industrial  Alcohol. 

CAi’n  m.izatiov. 


Brantford  Cordage  Company,  Ltd. 


Formed  in  1921  as  a  reorganization  I  For  the  first  year  of  operations, 
of  another  company  of  the  same  |  the  period  ended  Aug.  31.  192.5,  the 
Aiithnrizori  Issued  •  name)  the  Brantford  Cordage  Com- 1  company  sliowcd  earnings  equal  to 
capit.nl  st('ck  .$2i)(i,9.5o'shs.  2on,n"i)si,s.  '  P‘''-ny-  the  largc.st  producer  of  |  31.36  per  cent.,  or  4  times  dividend 

oi'i-'K  I'.R.s  \M»  iiiRi:(  TORS.  binder  t))‘ine  operatr.s  a  plant  at 

Hen.  c.  -A.  sninit.  pi e.si.ient :  H.  Brantford,  Ontario,  with  an  annual 

Ktewai  t.  c.  M.  Cotl'm.  T,  H.  1  iuggn n' ,  capacity  of  20,000  Ions  of  twine.  In 


requirenients  on  the  preferred 
stock;;  the  following  ye;ir  these  re¬ 
sults  were  cut  in  half,  earnings  on 


The  Financial  Tinu's  reaches  a 'market  ajiioug  tJie  Canadian  farm 
class  «»I  people  who  are  inleresled  ers,  Brantford  Cordago’has  also  built 


••iitl  ul)Ie  to  liuy  iiMcslmeiit  seciiri- :  up  a  big  export  market  for  its  out 


ties. 


addition  to  the  important  dome.stlc  |  tiie  issue  being  equal  1o  only,  1,3.41 

per  cent.  'Ih<'  annual  report  for 
tiie  last  fiscal  year  lias  not  yet  iierii 
made  pnlilic.  imt  conditions  during 
The  period  would  indicate  a  further 


iput  throughout  the  world. 


Improved  steadily  -with  the  growtli  of  i 
general  prosperity  in  the  country, 
and.  Avith  industrial  conditions  pro-  1922.! 
mising  still  further  betterment,,  ouo  i 
look  for  continued  expansion  in  pro-!]^;.*'' 
fits  appear  briglit.  Indications  that  i  926!! 

l  OMPABATIVE  EARNING.S 


Iligli 


I,:: 


1926 

1925 

1924 

1923 

1922  1921  1920 

Not  Profits . 

$.224,791 

244,010 

$101,981 

$129,166 

$101,710  *1,261,001  $279,.')62 

Inlrrost  . 

32,012 

.39,002 

68,962 

89.555 

Pension  Fund  . 

16,898 

11.146 

1 1 ,998 

1  5,934 

.  .  16.000 

Rad  debts,  taxes  etc 

31.131 

:l.5,2.21 

82,912 

. 

Doproi'iation. . 

21.0.58 

32,961  # 

29,619 

25,7(‘0 

64.0.5-;  84 .2 1.5 

Net  Kamings  .  . 

220,602 

122,670 

*11.598 

*71.966 

104,710  *1,425,0.56  179.217 

Prof.  Dividend' 

90.000 

90.000  90,000  90,001) 

t’onvnon  Dividends. 

.  .  223  15:’i 

Red.  on  Surplus. . .  . 

9;j,.542 

,5,86.5 

7,.21() 

9, .520 

21,778  42,882 

Reserves . 

160.117 

100,000 

Surplus  . 

127,060 

116,80.5 

‘179,02.5 

*174,486 

*110,068  *1,5,57.928  *12.2.806 

Ad.  prev.  surplus  , , 
Surplus  from  Exch.. 

1,821,986 

1,70.5,182 

1.884  ,'207 

2,058,693 

2,168,761  726.699  2,076,607 

1,78:1.897 

Bal.  oar.  forward .  , . 

1,949,046 

1,821,986 

4,705,182 

1,881,207 

2,038,692  2,168,76  1  3,726,699 

Total  Assets . 

F'ixr-H  Assets  . 

Current  .Awets . 

('urr^nt  Liabilities..  . 
Net  Working  Capita! . 

Reserves . 

Surplus  .  ,  .  . . 


BALANCE  SHKl'rr 

1926 

.  $5,403,988 

.  2.261,98! 

.  3,082.979 

.  694,144 

.  2.388.835 

.  1,074.891; 

.  1.919,017 


192! 


2.303,269 

2.952.910 

877.29-5 

2,075.645 

1.061.233 

1.821.987 


1921 

$5.7:10.487 

2.291,279 

3.1.53.223 

1,181.040 

I.969.18:{ 

l,136.2i;.5 

1.705,182 


'JHHE  Canadian  Sugar  Refining  Industry,  which  is  actively  working  for  the  maintenance 
of  prosperity  in  Canada  and  for  the  promotion  of  greater  trade  within  the  Empire,  is 
One  of  the  Ten  Leading  Industries  of  Canada. 


Canadian  Customs 
returns  show  that 
during  the  last  6ve 
years 

Canada  imported 
raw  sugars 
valued  at 


$77,000,000 


from 

countries  within 
the 

British  Empire 


ATLANTIC  SUGA 


Head  Office;  MONTREAL 


LIMITED 


Refinery:  SAINT  JOHN,  N.B, 


/r 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1927. 


Construction  end  Materials 

New  Control  for  Cement 

Was  Industrial  Feature 


Drury,  O.  11.  Monf  gromrry,  Motitrrnl ;  i  Ci>lu.  stork.. 


1.  P.  i^tpwart.  Hector  Melnncs.  Chns 
ArehibaM.  H.  R  8lair.s,  W.  A.  Block, 
<!.  M.  Mitchell,  Halifax;  Pol,  Tho». 
Pautley,  Vow  Glaseow,  X.S,;  H.  H. 
Champ,  Hiinillton.  Ont. 

CAIMTAM7,ATIOV  I 

•tuthorlzed  Is.siied 

reef,  slock.  .  .  500, noo  $  500,000 


1.2.'0.000  1. 179. 000 


Faixted  Debt 

Authorized  Outstand¬ 
ing 

6Cr  1st  Mort.  S.  K. 

Gold  Bond.*,  due 

loss . $  500,000  $2:,),5no 

fiev  Pons.  Mort.  S. 

K.  Gold  Bonds  due 

1930 .  1,250,000  851,000 


COMPABATn'E  EARNING^ 


Our  Facilities  for  Investors 


Offer  of  S.'IBO  For  Common  Stock  and  $125  For  Preferred  Was  1  Bond  intererc ! 
Accepted — Year  1926  Saw  Record  Consumption  of  Cement  } 

—Further  Wide  Gain  Indicated  For  1927. 


—Further  Wide  Gain  Indicated  For  1927.  I  Ne?  EamlnW" 

-  -  ^  —  j  Pr«*f.  dlvid'^nds.  . . 

riio  jia.ssiuK  of  control  in  ('aniitla  |  oinohilcs  for  both  commercial  |  uf™.' PrVifTtc" 

nicnt  Ponipanv,  'T.td..  into  Mm  piciistire  purposes  i.s  indicated  by ,  surplus  ‘  ^ 

r  .  „  ii..„  1 .  'be  fiict  that,  s'ncc  Utl8,  cement  pro-  1  ’ 


Pt  nicnt  Ponipanv,  'T.td..  into  Mm  P'easure  purposes  is  indicates  ny ,  surplus 

h».d,  nf  <  a„n,ll»n  l.„nking  '‘'''“I  i""''  t'"S 

iluction  has  shown  a  .steady  expan- ( Su^plu, 
group,  who  made  a  liid  of  $2.ih  for  ^jq].  Output  during  the  year  1926,  Bat.  car.  forward 

the  common  stork  and  .'SI 25  a  .«liara  at  9,0}  1,4 11  barrels,  reached  a  rec-  *— dleiidt 

for  tlic  preferred,  constitutes  proba-  ord  level  for  all  time.  With  build- 

bly  the  outstanding  development  in  ing  operations  greater  during  the 

tlm  industrial  life  of  Mio  Dominion  current  year  a  further  wide  gain  in. 
during  the  current  year.  consumption  of  cement  is  bound  to  Total  Asset* - 


1926 

1925 

1924 

1923 

1922 

19'$  I 

$15.5,766 

$103,296 

$101,827 

$144,121 

$163,701 

$147,74'2 

68,723 

70.231 

71.299 

63,461 

69,581 

60.444 

12,494 

12,494 

12,494 

10,000 

8,000 

7,500 

7,600 

7,500 

7,500 

9,180 

1,3.54 

8,621 

f»4,640 

i2,.57I 

64,689 

96,623 

79,'798 

35,000 

35.000 

3.6,000 

35,000 

35,000 

35,000 

47,196 

47,196 

35,397 

r»8.04.*) 

8,600 

126.000 

ooo 

85.000 

26.149 

*148,429 

»'  0,9 12 

■*17,657 

26.226 

'*69.147 

7.92,658 

726.087 

1 65,000 

83..,j29 

854..>a8 

828  ..360 

897,507 

758,707 

732.6.58 

726,087 

836,929 

854,586 

828,360 

1920 

$120,835  I 
.59,936  I 


WE  are  thoroughly 
equipped  to  meet 
the  investment  re¬ 
quirements  of  individuals, 
trustees,  corporations  and 
institutions. 

We  are  members  of 
the  Montreal  Stock  Ex¬ 
change,  Toronto  Stock 
Exchange,  Winnipeg  Grain 
Exchange.  Montreal  Curb 
Market  and  Chicago 
Board  of  Trade. 

We  maintain  offices  in 
cities  throughout  Eastern 
and  Central  Canada  and 
Newfoundland,  the  Cana¬ 
dian  offices  being  connect¬ 
ed  by  a  direct  private 
wire  system  which  also 
extends  to  New  York, 
Chicago,  Winnipeg  and 
other  points  in  Western 
Canada. 

The  services  outlined 
herewith  are  available 
in  each  of  our  twelve  of¬ 
fices  for  investors,  large 
or  small,  to  help  them 
solve  their  investment 
problems. 


B.4LANCE  .SHEET 


'aniida  Cemctit,  with  the  cxcep-  have  hern  .achieved  which  must  find 


t  on  of  ;i  few  .‘^inall  companies  oper¬ 
ating  in  the  East  and  Hritish  Coluin-  ada  Cement  for  the  period.  I  *"*****“' . 

hia.  lias  ;i  virtual  moiiopol.v  of  Mm  Indicative  of  the  growth  in  sales  sur plu^.’.i 

fi'iiient  industry  in  this  country,  own-  and  operating  jiroflts  during  1926,  _ i _ 

ing  or  controlling  15  or  16  mills  in  is  Mm  fact  that,  despite  a  price  war  D  »*  14 

Mie  United  States  and  Canada.  The  with  National  Cement  Co.  in  the  pro-  rOrt  rlop 

plants  are  advantageously  located  for  vinee  of  Quebec  which  resulted  m  p^rt  Hop«  Saiidtary  Manufacturin' 

-erving  the  domestic  markets,  iieiu.g  the  product  being  sold  at  sacrifice  t  .a  _ _ 

Mtuated  at  Montreal.  Hull.  Belie- '  Invel.s  In  that  field  during  the  bulk 
vine,  Eakefieid.  Port  Co’borne,  Tux-  o.'  the  year,  net  earnings  were  only 

„  I  ,  n,.  •  .  I  T-.  u  1-1  .1..  1  looK  factUTO  Of  baths,  wash-baslnis  wate 

rdo  (near  ■Winnipeg),  and  Exshaw,  .n  gliMy  liehind  those  for  192d.  .a 


it.s  reflection  In  the  earnings  of  Can-  Turront  i-iabinti«i. 


1926 

$4  ..973,993 
2,441,466 
1,528,709 
651,668 
977.041 
249,217 
7.58,707 


192.' 

$4.399.25.> 

2.432,728 

1,561,476 

587,635 

961,041 

240,662 

732,658 


1924  i 
$4,347,227  | 
2,418,319 
1 ,603,265 
468,978 
1,034,287 
293,662 
926,087 


Port  Hope  Sanitary. 

Port  Hope  Sanitary  Manufacturin'  I  'r^d.  Armst 


Alherta.  near  Calgary. 


The  growing  demand  for  cement  '  now  interests  have  sold  to  the  pub- 
•  for  Imilditig  purposes  and  the  good  ‘'ie  $2i'i.00(i,000  of  per  cent,  first 
roiids  policy  ;idoptcd  in  recent  years  I  niortga.ge  bond.s.  $24,000,000  of  6*«^ 
l>y  all  the  provinces,  consequent  up- 1  Dcr  cent,  preferred  stock,  and  600,- 
ou  the  wide  growth  in  the  use  of  an-  *000  shares  of  no  par  common  stock. 


MigliMy  behind  those  for  1925.  wash-basins  watc  ,way. 

Since  taking  over  the  company  the  etc.,  the  products  of  Us  fac  mk. 

icw  interests  have  sold  to  the  pub-  <07  natlonaliy  known. 

'(•  $20,000,000  of  544  per  cent,  first  .  Profits  have  shown  steady  expan-  venrs. 

nortga.ge  bond-s.  $21,000,000  of  644  ’ 

.4...  ..rofnrrpd  stnrk  .>)nH  fioo  -  shown  at  $329,594  for  the  last  fisca'  • 


'r^d.  Armstrong,  vice.-pres.  and  gen. 
nnager. 

Directors. — J.  A.  Kilpatrick,  V. 
rmalrong,  F.  J.  Neale.  D.  M.  Gal- 
,way.  W.  A.  H-  MacBrlen.  G.  Kilpat- 
ick,  Toronto;  C.  J.  Jobb,  Montreal. 


DIVIDEND  RECORD. 

Pref 


4:AN  4I),\  f  lAIfiVT  CO. 


'1 

11  A’ear*  An'.»l*>is1 

1 

♦Inc; 

*mc 

Tref.  Div. 

Net  Avail. 

Common 

Surplus  j 

Cora.  Stock 

Dividend 

or  Year.  1 

$2,218 

.848 

873.6,000 

81.040.085 

$1,012,500 

$432..585  ! 

2,801 

.247 

73.).000 

1.694,182 

810,000 

88), 182  ; 

2.215 

.708 

73.6,000 

1.OB0.614 

810,000 

250,644  1 

1.90T 

72.6,000 

766,176 

810,000 

(d)  43,824  1 

1 ,622 

,201 

735.000 

424 .629 

810,000 

(d)  385,371  ! 

1 ,820 

.0;n 

73.5.000 

709.247 

810,000 

(d)  100.753  1 

'i.m 

.101 

735.000 

1  ..307.851 

810,000 

39,118  1 

.j:j8 

73.5.000 

1.1.56,846 

810,000 

.52,392  , 

2!20o 

.590 

7.36,000 

1.144.440 

810.000 

60,899  ' 

v3i* 

.0(»0 

73.5,000 

1  ,:101  ,.547 

810.000 

89,977  i 

.007 

735.000 

1.251,110 

810,000 

35,148  I 

1 

shown  at  $329,594  for  the  last  fisca’  . .  “  Y 

year  as  compared  with  $181,929  for  1024 . *!  !!  7 

1923.  1925  7 

CAPITALIZATION,  1926  .  7 

Authorized.  Issued.  1927  .  7 

Preferred  Stock.  ..$249,400  $2(9,400  STOCK  MARKET  RECORD. 

Common  Stock  ..  ..  T.'iO.ooO  719.509  Pref.  Stok.  Cr 

Funded  Debt.  Years  High  Low  H 

None.  ]fl23 .  99  80  ,5 

1924  .  90  90  6 

OFFIVERS  AND  DIRECTORS.  i!*2.5 . 100  S8  8 

Officers. — J.  A.  Kilpatrick,  pre.s  ;  1926  .  106  99  10 

COMPARATIVE  E.\BMNGS 


7  j  Net  Profits .  $329,593  $'250,737 


"Before  doprccialion. 


Intorffit . . . . 

,  Pro\i»i<m  (or  Obsol^goenct. 


ToiaI.Wf.s  (lOf'urAfs.  (  iir.  I.lalis.  Net  Wk.  Cap.  Investments  |  hlan*  E**-  _  ; 

$:!6.78.-..Pfi'2  $1,8.96.255  $2,074,630  $2.221. «'25  $  36,234  ,  ' 

:i5.i:t0  171  .',.291.'J85  634,398  1.6.57.587  S^rninS . 

30,129.049  0.29:..273  1  .'287.3.59  5.007.91  1  DM^d . 

35.1t3.0tl  0,01'.'.823  893.920  0,023.903  ".602.61  H  ' 

30.23,8.280  8,927,385  2.705.920  .5,321.105  2.745.131 

35,182.783  o.|9S.3'2<J  2,107,385  4.090.941  2.348.442  j  - 

-'--U'sr  j  “previous  surpl« 

35,.i0:t,907  9,312.708  1.743,921  .,;>98,8li  “•"40.4.42  f„ro;a 

.5.100.682  10,42i;9t  t  '2.365,269  8.0.56.675  7.242.023  Balance  carried  l.^rwa 

34.381.099  11,105.810  1.591.317  9,574,523  7.739,741  •—neficit 

:i3,83S,047  11. 533, .595  1,120,.531  10,107,061  7,318,343  L>cnvii. 


$2,074,630 
634,398 
1 ,287,359 
893,920 

2.705.920 
2,107,385 
1.898,649 

1.743.921 
'2,365,269 
1.591.317 
1,120, .531 


.  OK  .poA  written  on  tiooawt'l . 

*  oil  a2o  I  Insurance, etc . 

1  048  837  i  Earnings  . 

•VooeoV  I  Pt^'  Dividend . . . 

“’tr  im  i  Tominon  Dividends . 

5;348;442|‘"~"':T«8  AdJ . 

r'SoS’Jop  j  Adif.  Pre^oua  surplus  ... 
7  242  023  P*'8nee  carried  forward. . . 

?:3?l;3^3 1  ^•-'HTficit. 


1925 

196.107 

12,9.32 

5.3,180 

1924 

$199,557 

15,165 

62,787 

1933 

$203,785 

14,870 

67,200 

561 

1922 

$92,861 

6,794 

2.5.917 

2,929 

106,625 

100,000 

2.474 

81.058 

2,529 

23,370 

29.141 

60.093 

.54,191 

19,524 

28.442 

31.920 

31,920 

44.970 

936 

3.846 

699 

•26,797 

21,335 

49.829 

49.1.30 

75.928 

54,593 

63,675 

49,829 

49,131 

75,928 

THE  STOCK  accepts  commission  or- 
DEPARTMENT  ders  to  buy  or  sell  all 
listed  stocks  in  all  markets.  This  Depart¬ 
ment  handles  stock  accounts  either  on  a 
cash  or  conservative  loan  basis.  The  ex¬ 
tensive  private  wire  connections  at  its 
disposal  enable  it  to  render  unusually 
prompt  service  in  the  execution  of  orders 
and  in  obtaining  quotations. 

THE  BOND  buys  and  sells  all  is- 
DEPARTMENT  sues  of  bonds  of  ths 
Dominion  of  Canada  and  Foreign  Gov¬ 
ernments,  Municipalities,  Public  Utility 
and  Industrial  Corporations.  This  De¬ 
partment  also  deals  in  high  grade  Indus¬ 
trial  and  Public  Utility  stocks.  Investors 
may  freely  discuss  their  problems  with 
the  officers  of  our  organization  in  strict 
confidence  and  get  the  benefit  of  their 
assistance  in  formulating  their  investment 
plans  and  choosing  specific  securities. 

UNLISTED  SECURITIES  will  purchase 
AND  TRADING  or  sell  any 

DEPARTMENT  unlisted  se¬ 

curities  in  which  you  may  be  interested, 
and  secure  quotations  on  unlisted  stocks 
and  bonds  wherever  the  market  exists. 

UNDERWRITING  arranges  financinff 
DEPARTMENT  for  Industrial  Cor¬ 
porations  in  any  form  desired. 


Total  Surp. 

2.r>7T,00(M» 
2,t>T7,t)  l  I 

898.<»7l 
01 1,0  to 
«r>:U159 
7(*'».r>r)i 
(c)  1.200, 1.50 

1,891, 575 


1,170,000 
1  .:V25,0«)0 
2.215,820 
2,287,185 
2,888.278 
2.560,802 
2.-:'2(>.085 
2,880,816 
2.550.880 
2,777,801 


^>00,000  Written  bark  from  firr  insurance  reserve. 

r.<  naul  P.(’.  Karn.  llaiioCurr. 
on  (  om.  on(’om.  lo  tot. Ass. 

.  7»  ..'  ,  7  71  18  8 

.  O'.  1256  149 

.  6-  ,  7  86  17  1 

6',  5  6H  19  6 


OutslariflinK  iovrstinrnts  !arK<"5y  rurrrnt. 


Prof.  Stock 

Com.  Stock 

Fund.  Debt 

MO, .600.000 

$13, .500 ,1)00 

$7,257,613 

10.500.000 

1,3.500,000 

7.055.073 

10.500,000 

1.3,.500,000 

6.839,047 

10,500.000 

13,.5I)0.000 

6,609,513 

10.500.000 

13.500.000 

6,346.160 

10. .600,000 

13..500,000 

6.073,080 

10.500,000 

1.3. .500,000 

5,797,453 

10,500.000 

1.3„500,000 

5,513,800 

10, .600.000 

13, .500,000 

5,204,566 

10.500,000 

13.500,000 

4,883,346 

10.500,000 

13,500,000 

4,543,147 

Ratio  Inv. 

Ratio  W'ork 

Book  value 

to  tot.  Am. 

Cp.  to  tot.  Am.  of  C  om. 

09 

6  0 

$121.13 

2  0 

13  2 

125  17 

1  (i 

13  9 

126  88 

10  2 

17.1 

124  00 

7  0 

14  7 

120  45 

r»  7 

116 

120  20 

10  1 

16  8 

120.00 

1.6  8 

21  4 

121  42 

20  0 

•22  9 

122.28 

22  5 

‘27  9 

124. -2  4 

21  0 

30  7 

126.01 

BALANCE  SHEET 


1927 

1926 

1925 

$1,337,810 

$1,181,630 

$1,'220,393 

561,613 

584,952 

731, .334 

776,048 

595.643 

386,705 

87,630 

71,357 

2.5,246 

687,418 

524,286 

361,4.59 

151,000 

77.000 

112.772 

100,280 

31,.373 

53,675. 

JOHNSTON  "-“WARD 

HEAD  OFFICE:  171  St.  James  St.,  Montreal 


Building  Products,  Ltd.  i 

Buikiiiig  Products  Ltd,  formed  in 


National  Brick  Co. 

National  Brick  Company  of  I.a- 


MONTREAL.  P.Q. 
TORONTO.  ONT. 
KINGSTON.  ONT. 


BRANCHES: 

LONDON.  ONT.  STRATFORD.  ONT. 


SHERBROOKE,  P.Q. 
HALIFAX.  N.S. 


SAINT  JOHN.  N.B. 
MONCTON,  N.B. 


SYDNEY.  N.S. 
KITCHENER.  ONT. 
ST.  JOHN  S.  NFLD. 


between  Bird  &  Son,  Ltd.,  and  Ru-|  prairie  and  Delson  .Tuncliion,  Quebec,  | 

herold  Co..  Ltd.  The,  former  oper- j  for  the  manufacture  of  bricks  and' - 

ated  a  plant  at  Hamilton,  Ontario,  fire  proofing  hollow  tile.  The  plants,  |  Mn.v.  1925. 
and  a  mill  at  Pont  Rouge,  Quebec,  of  which  there  are  four,  have  a  daily  j  Director; 


Directors  placed  before  sharehold- 


while  the  latter  operated  a  plant  at  Lapacity  of  485,000  bricks  and  lOOlers  during  the  current  year  a  plan 


P,  Lyall  Construction 


Highland,  Quebec,  and  a  mill  .at  .  ,  u  ,,  m  ,■>  .•  , 

Portneuf,  Quebec.  Products  from  the 

various  plants  consist  of  asphalt  i  342  acrc.9  of  clay  at  I.aprairic 

[roofings,  wall  board,  felt  paper,  land  576  at  Dcl.son. 

I  sheathing  paper  .and  chipboard.  Operations  of  the  companv  h.avc 


Properties  in- 'of  capital  reorganization  providing  ''’'’P'f”’  • 

I-  -It  i  •Ii-ir-.irie  ''<■"■  issuance  of  bonds,  proceeds 
I  from  which  will  bo  used  to  pay  { 
holders  on  Mte  preferred  stock  S4<1  I 


Milton  Brick  Co. 

C  APITAl.IZ  ATI4»'. 

Allthnrlzr'il.  Isstiril 
F»tcck  .  $1,599,11011  $5  11,039 


1  Sheathing  paper  .and  clilpnoard.  Operations  of  the  company  h.avc  '  in  cash  in  addition  to  an  exchange  of 

k'or  the  year  1926,  the  first  oper-  been  tin.saMsfartory  for  some  years  ‘one-half  share  of  new  preferred  and  ! 
at.ing  period  following  the  merger,  and  there  were  at  the  Iteginning  of  j  one-half  share  of  new  no  par  com-  | 
*  preferred  dlvidend.s  were  earned  by  this  year  arrears  of  preferred  divl-  lmon  for  each  existing  share  of  pre- j 
n  ore  than  .2  times,  while  earnings  on  dends  amounting  to  23Vi  per  cent,  j  ferred  held.  This  would  serve  to  : 


A  VI- rap  f 
1921  Wfrr 


Fanilrit  Dcbf. 

<  I'.lISliillfl- 
AnthoriZ''i|  ing 
1st  .Mnrtg.agp 

F.  Bond.s  ..  .  .$359,9110  $31.5, 99 


I'AR.M.M.S, 

vp-irlv  raniing.s  1921  !■ 

$9  2,129. 


I’.  Lyall  &  Sons  '  'onslruel.ion  i  'om-  |  stnictiire  work  on  Mte  liig  SouMi  the  combined  “A”  ami  ‘‘B’’  common  . outstanding  notw’ithstanding  the  fact  i  wipe  otit  the  accruals  on  the  prrfer- 


I.ld..  (K'dipie;-  a 


|iosi-  I  Shore 


nd  it  is  understood  j  stocks  were  equivalent  to  8.1.6%.  I  that  dividends  have  been  paid  since  ]  red  stock, 
year  has  brought  a  I  Balance  sheet  as  at  Deceanbeir  31  !  _  * 


on  among  <  anadian  owned  Imild-.that  tlie  current  year  has  brought  a  I  Balance  sheet  as  at  Deceanbeir  31  j 
ing  conlraitors  in  Mic  country,  licing  !  sat  israc'ory  volume  of  Im.siness  with,  last  showed  surplu.s  of  $154,240  and  i 
ihc  rcci|»ient  of  tlie  tmik  of  contracts  prospects  of  several  substantial  con- 1  net  working  capital  of  $92.6,887;  total 
from  the  I  Vdcral  tiovcriuncnl.  lo-;tr,'icts  in  view.  Darnings  on  the  a.ss'ets  amounted  to  $2,336,786,  almost  | 
ether  wiMi  many  important  jolis  i  common  stock  for  .the  past  four  |  hailf  of  which  ■were  current. 


omrKR.s  AM»  nmiKTORS. 

T.  S-  MrUanufll,  pro.'^idr-nt ;  \\ 


I  K^^rnian.  A\'.  .1.  MoKrnnn.  s<*orf'ta ry . 
Toronto:  I*'.  It.  MuCannrll.  vico-pi'- 
sUIrnt,  Miltf»n.  Ont. 

Humberstone  Shoe  Co. 

t'AIMTAI.IZATION 

;  Anfborizoil 

j  rr»'f.  .$.8rto.nnf»  $8nn,nfMi 

I  (■'••m.  .  .  lO.rtOO  *4hH  10.9AO  fih.Q 

'  Fondled  Debt 

Non^. 

OFnrFHS  DlflFlTOns 

I  fl.  M.  Knoll,  pros,  niifi  man.  dir. 

■  I!  (Int.;  .1.  ♦$.  AVeir,  .T.  IT. 

I  Ttatrliffo,  Toronto;  r.  A.  Noff.  Hiim- 
;  lo'istono;  I*.  1L  Sp<*‘n»‘or,  Krlland;  W. 

:  K.  ITayor, 


from  private  sources.  Plants 
peratrd  at  .Montreal.  Ottawa, 


arc  years  have  been  ..93  per  cent,  in  1923-  ■ 
To-  !  24;  3.28  per  cent,  in  1924-25;  3.64  per  | 


CAriTALIZATlOX 

Authorized  Is.<!tied 
k . $759,999  $743,299 


ronto,  Tlioi old,  Ont.,  and  Ksqiiimault,  icenj.  in  1925-26;  and  1.94  p.c.  in  1926-  Pref.  stock . $759,999  $743,299 

Ij.( I  27.  Gom.  .-stock  ‘‘.V’.  .  .  439,999  459.909  I 

'I'lio  kern  comiietition  which  has  |  Balance  sheet  as  of  31st  March  '  '  **^*'®'*®  633.S00  | 

inevailed  in  Mie  contracting  Inisiness  ,  last  sliowcd  surplus  of  .$.3l3.6.')2  OFFICERS  .4xn  DIRF.CTORS  I 
for  several  years,  comhined  with  the  j  against  tvhich  Miere  is  a  goodwill  Officer,-*:— Herbert  Ahraham.'chair- ' 
Irgl)  costs  of  lalior  and  Mio  majority  !  j(em  of  .$996,910;  current  assets  of  *’•  APci-  p';*'.;':  H.  c.  Bonney.  ! 

r  Imilding  materials  hot  worn  1921  i  .$:>  339.0!!  1  and  current  liabilities  of  i  man'.'’drr.pH]  c. 

nd  l;i26  rendered  profits  difficiiit  of  ;  .STPo.iiOT  sliowed  net  working  capital  i  Dlrcctn'r.-: — Hecbi'rt  .Vbraham.  New 
ifliiev-'iiient.  lint  conditions  liavc  ;  of  $1..");l9,t)ri4.  jTnrU;  P.  H.  .Mien.  AValpoIo,  Mas*.;' 

Imwn  steady  improvement  in  this  The  company  has  a  claim  pending  ,  NvirYPamnton :^'.rA'‘'An,UVr^  I 
(iiia'clion  during  the  la.st  year  and  against  the  Federal  Government  for  1  C.  P.  Cowan.  J.  tVrbbcr,  Montreal.  ' 
tliis.  I'he  ohiaining  this  year  of  a  excess  tvagos  paid  on  the  old  Wei- 1  ! 

ontraci  for  the  steel  gales  on  Mio  land  ('anal  contrae4.  and  earlv  action  ^  COMP.4RATIVE  earmxgs  j 

W.  ll.ind  Canal  resulted  in  tlie  for-  in  this  direction  is  looked  for.  The  I 


Let  this  specialized  organization  # 
solve  your  power  plant  problem/ 


lliis.  I'lie  ohiaining  Mils  year  of  a  |  excess  tvagos  paid 
ontraci  for  the  steel  gales  on  Mio  I  land  Canal  contrae4, 
W.-ll.ind  Canal  resulted  in  tlie  for- j  in  this  direction  is 
Illation  of  ii  siilisidiary  company  for  payment  of  this  elai 
tile  fuifiiling  of  Mils  imiiortant  job.  sulistantially  the  rt 
l  lie  company  jMso  oiitained  the  siili- '  sheet  position. 


Hitamed  the  siili-  '  sheet  position. 

I.Y.tl.LS  fON.STRI  ITION 
(S  Vears  .tnaly-ii.-!  lYc-trs  Knd.  March  .314 

Grows  karn .  Not  Karn.  I’rrf.  Divici 
....  $231. 12S  $125,916  $91,900 

-  262.291  1.54.717  91.000 

....  '-’fiO.U’O  Il8,,'i.l6  91.000 

....  210,696  100.236  91.000 

....  161,096  51.112  91.000 

...  240,739  130,621  91,000 

-  375,256  2‘i.'),02.S  91.000 

377.734  267.970  91,000 


1 92:» 

Net  earrjing.".  .  .  . 

$209  999 

Pividondu . 

rts.ooo 

49,000 

Cnntln.  Resert-c.  .  . 

1  1»8 

Surplus . 

in. 0.33 

10.206 

Add  previous  surplus 

40.206 

BrI.  car.  forward..  . 

l.')l.2.39 

10.206 

BALANCE  SHBF,T 

^  .  I  1926  1925 

Com.  Tlmd-.Sur.  for  year  ,  Total  assets  .  .  . $2,336. 7St  $1,996,325 

.  .$34,078  Fixed  asset.*)..  .  .  669,621  1.996.616  ‘ 

63.717  i  Current  assets.  .  I,l37.6."it  971.993' 

.  57,346:G'ir.  Ilabllitie*  .  115.712  199,519  i 

.  9,238  Net  Vork.  Cap..  1,322.1  1-2  864.46  1  ! 

(I  .  39.886  I  Reserves .  216.233  ... 

]fo:ooo  ”  • 


B.  Greening  Wire  Co. 


Tel  at  Sure. 
513,651 
4  79,638 
415,916 
3, 58,. 570 
3 19.332 
369.220 
172  0'»9 
'13S,a71 


Kuiifl.liebt.  I’ref.  Stork  Com.  ,$teck  Prop.&  plant 


$1,300,000 
1 ,300.000 
1 ,800,000 
1,800.000 
1 ,800,000 
1.300.000 
1,300.000 
1 ,300,000 


$1,750,000 
1 .750.000 
1,750,000 
1 .760.000 
1 ,750,000 
1.7.50.000 
1,750.000 
1,750,000 


I  CAPITALIZATION. 

op.&  plant  .  .Viithnrlzed  !s.sned. 

$1,370,667  i  Preferred  Ftock.  $1,209,990  $6.50,090  1 

1,480,328  I  Common  Stock  .  20  009  shs.  1.5,090  shs.  • 
1-680,490  j  Funded  Debt.  j 

Authorize  1 

I'tiQonni  &  Outstand  i 

Mi7  72k  l.st  Mortgflga  S.  F.  ! 

iieq’f.?*  Bonds,  due  1943  ..  ..  $800,000 


G-'Odwill  Tfil.al  .Assets  Cur.  .\ps<-ts  Curr.  Llabs.  Net  Wk.Czp 


960.90-1 

$1,976,910 

1.783.510 

1.783. 510 
1,783,510 

1. 763. . 510 

1. 783. . MO 

1.78.1.. 5;o 


2.21). 868  790,896 

2,279.249  $  914.815 

2,.398.6.5(i  1,129.783 

2.477,171  1.771.141 

2,614,017  1,801.062 

2.521.884  842,971 

2.461.01.5  1.028.445 

2.767,361  935,010 

Ratio  Curr.  Ratio  Curr. 
lo  Total  Assets  to 
.Assets  Cur.  Liab. 
166  281.1 

46  5  219  I 

II .0  212  3 

38  5  1,9  0 

1 1.0  146.7 

45  6  '299  9 

4.5.3  -Z.AS  0 

48 . 6  -296  6 


tWk.Cap  ]  OFFICERS  AND  DIRECTORS. 

1.45.8,467  j  H.  D,  Greening.  pre.s'c:ent;  F.  .1. 
$1,264,434  !  Maw,  vice-president  and  general  man- 
I,368.8'(3|  ngcr;  N.  S.  Braden.  Gabriel  Levy. 


706,030 
882,955 
1.681,913  i 
1.432..570 
1.832.291 


Total  asset.-*  .. 
Fixed  A.ssets  .  . 
Current  assets  . 
Current  liab.*.  . 
Net  work  cap.. 
Reserves  ,  .  . . 
P.  and  T,.  appro¬ 
priation  .  .  . 


BALANCE  SHEET. 

1924  19  13  1 

set.-*  ..  .$2,667,665  $2.61 1.3,3:!  ; 
sets  ....  1.887.222  1. . 839.518  ' 

issetH  .  .  767.416  715.843  1 

liabs.  .  .  83.181  91.036; 

c  cap..  .  681.335  631.807; 

.  394.827  394,827 


J  i.su  ( 
394,827  j 

200,090  ! 


Brandram-Henderson,  Ltd.  | 

r.riimlriiin-ricndcrsoii.  Limited,  oc-.  perifid  should  reveal  still  further; 
fiiliies  ii  l-'iiding  |>osition  among  t"--  expansion.  ; 

paint  iminufacturers  of  Ciin:id:i.  Th  ■  I  A  healtliy  balanco  sheet  position; 
company  oiiciailc.s  jdaiit  for  tin  1  hat*  been  niaintainoil,  tlie  slatemcut  j 
ni.'iinirai  turc  ot  iiaints,  varnishe.s.  I  for  the  .vear  1920  showing  surplus  of  I 


..-hit,.  Ip;, (I,  cte  at  .Monlreal,  Halifax.  I  fwaS.TOS,  ;,nd  lu:^  working  capital  of 
n*.  .1(11111.  'I'orooto.  Winnipeg.  C;!!-  ShTT.OU. 

gary,  lidmonlon  ami  Vanconver.  diajiieMi  iiec'hid 

r'olliiwint.'  a  lieriod  of  sonicwhai  Yc-o  s  Prt  r.  .-t.-yk  Gum.  .-lui'U 

diffictili  operations.  Mio  company  It).'  '.''jj'  ■  ••  ■■  y  2  -j.; 

the  year  l!'2ti  sliowed  a  siilistantiai  1933  .  ^  T  13 

Iminovcment  wiMi  12.21  per  eem.  ■  i'.‘23 .  7  1 

oariu'd  on  Hie  f  referred  .stock  aii-l  ^  7  .! 

2,21  per  cent,  earned  on  the  eommor  1.1936  7  . 

Witli  iiro.iperous  industrial  eon  ii  1  okffceps  am>  ntRFCTons 
lions  gem-r:'.!  thion.glionl  Mie  e.aiin  !  (ifiiceis:— G.-n.  Hcndcr.sun  pres 

try  this  year  jiuc.  I.milding  construe- |  y/;'’,,;;  .,Vr.'ltrc.as.'  ^ 

Mon  at  a  record  teak,  reHulls  for  tlic  |  Directors;-— Gen.  Henderson.  V.  .9 


National  Cement  Co.  . 

CAPITALIZATION, 

Authorized.  Issued. 
Preferred  Stork  $2..5fia.60n  $1,979,300  ! 

Cr.lnmon  Stock  50,000  sli.*.  50,0.90  shs,  j 

(Nindcd  Drhl. 

•Authorized  &  ' 
Outstanding  i 

7%  1st  Mortgage  Scri.-il 

Bunds .  $1,500,000  i 

OFFICERS  AND  DIREC'rORS. 

Officers. — losepb  Ver.saillcs.  presi-  I 
dent:  Poniit  Ra.vniond,  vice-president :  j 
J.  It.  I.efebvre.  sey  -trc.'ls. 

'  Dlr-.-’iors. — .loscph  Versailles,  Donat  ' 


Because  the  Combustion  Engi¬ 
neering  Corporation,  Limited  are 
power  equipment  specialists, 
they  are  ready  and  able  to  take 
full  responsibility  for  the  satis¬ 
factory  installation  and  opera¬ 
tion  of  any  plant. 

This  organization,  through  its 
affiliated  companies,  has  gained 
experience  in  every  part  of  the 
world.  It  has  at  hand  a  wealth 
of  valuable  and  diversified  data 
relating  to  the  installation  of  all 
types  and  varieties  of  power 
units. 

On  its  staff,  it  numbers  many  of 
most  outstanding  experts  in  the 
fields  of  combustion  and  steam 
engineering.  And  through  the 


efforts  of  its  famous  research 
staff  it  is  constantly  discovering 
new  and  better  methods  of 
dealing  with  steam  generation 
efficiency  problems. 

The  Combustion  Engineering 
Corporation  offers,  with  every 
undertaking  into  which  it  enters, 
a  conservative  and  dependable 
guarantee  of  performances.  Also 
it  always  is  ready  to  give  service 
and  advice  on  operation  after 
an  installation  has  been  made. 
Scores  of  executive  heads  of  cor¬ 
porations  have  learned  from 
experience  that  to  turn  over  a 
steam  power  plant  installation 
to  the  Combustion  Engineering 
Corporation  is  to  insure  com¬ 
plete  satisfaction. 


Ht'udor.suu  prpf*  : 
■i>'<  -l>ia  s. :  T.  M.  C. 

Hpnd*!'**)!!.  V.  .M. 


1  Ufivniund.  Hon. 

G.  A,  Siinnrd,  lion 

1  .1,  M.  AVil.s..ii.  F 

C.  Vidrie.'i 

i)T.  L.  H. 

j  a'iinmins.  Mntitr 
1  Dullinioro. 

oal;  R.  K 

.  Meade. 

BAL.AXCE  SHEET 

i 

1925 

1924 

Total  .A.-*.«et9  .  . 

.$4,061,449 

$5,048,693 

1  Fixed  As.sets  .  . 

.  .3. 473. .58.3 

.'?.070..'7S 

1  4'fjirrnl  Xsset.*# 

.54  1.299 

690,,3r,t: 

f'ur:  «4it  liiabiliti* 

R  117.481 

82.193 

1  i<»‘t  \\’<»rkinfr  Cap.  123,818 

608.173 

1  till)  plut  .  .  .  . 

.  214,668 

Combustion  Endineeriiii 

Corporation  ^imUed 

Power  Plant' Equipment 

MONTREAL,  TOROVTO.  WINNIPEG.  VANCOUVER. 


THE  FINANCIAL  TIMES:  MONTREAL.  DECEMBER  2,  1927. 


lllreptorp, — 1>.  O.  Patterson.  \V.  .1. 
I’rennan,  Ouy  Miller.  M.  M.  Tnlt,  O. 

S.  Perrault.  I*.  H.  Walters.  It.  V.  \ 
Puell.tp.  B.  .laek.  .1.  O.  Younger. 
Montreal;  K.  S.  Bowlins:.  fJ..  | 
.Vilen,  OeVirgre  Cooper.  New  York;  Sir  ; 
It.  Cnnliffe-Owen,  I<ondon,  Knuland.  j 


proportions. 

The  bal.mce  shoot  of  the  com¬ 
pany  is  an  outstandini?  ono  with  Piir- 
p’vks  of  $8.4:14.781  and  rosert-os  of 
$2.9!)!), 673;  current  assets  of  $20,160,- 
!)53  and  current  liabilities  of  $2,31.6,- 
084,  leave  net  working  capital  of 
$17,844,060. 

»Af*ITAI,I/,ATIO.\. 

Authorized.  I..sued. 
Preferred  Stock  $  n.TSS.tOfi  ?  8,0,10.000 
Common  Stock  .  ,19.000.000  32,190,000 


Construction  and  Materials 


Sherwin-Williams  Has 

Redeemed  Funded  Debt 

Used  Proceeds  of  Sale  of  English  Subsidiary— Steady  Record  of 
Favorable  Earnings  Shown  —  Balance  Sheet  Reveals  Out¬ 
standing  Strength. 


niviDKMJ  RKConn, 

Pref.  Com. 


I.'nnded  Oeht.  1926 

Out.stand- 
Authorized.  ing. 

71"  r{.  Registered  Con¬ 
vertible  Bonds,  due 

1971  ..  .  .$$K..100,000  $$,">.440,000 

192t 

OI.’FK'KKS  AX1>  IMRIirTOns.  1922 

Officers. — n.  C.  Pnttcr.son.  prosi-  1!'23 
dent;  W  .1,  Brcnn.tn.  It.  P.  Buell.  P.  j  192  4 
R.  Walters,  tlra.v  Milter,  vicc-presi-  ,  192.> 
dent;  O.  ,'5.  Pcrratilt,  secretiiry.  ‘  1926 

COMP.ABATIVK  E.4BlVla!GS 
1926  1925  1924 


STOCK  MARK  FT  RECORD. 

Bondon  Exchange. 

Pref.  Stock.  Com.  S 
High  I.OW  ms'll  I'j 

.  .  17/0  1.5/6  18,10  111 

.  .  21  /6  16/6  24/10  17 

.  .  23/3  20/4  26 '10  21 

.  .  23/0  20 '6  28 '9*  2? 

.  .  23 '0  20/6  31/0  24 

.  .  22/6  20  '7 ‘s  27  9  21 


'The  Sherwin-Williams  Company  of  .  Sherwin-Williams  Company  of  Cleve- 
Canada.  Ltd  ,  is  the  largest  niannfac-  j  land,  Ohio,  which  has  a  stock  inter- 

.  e  ,  .  _ J  t.,  lost  in  the  Canadian  company. 

tnrer  of  paints  and  varnishes  in  operations  of  the  company  have 

Can.ida.  operating  plants  at  Mont-  |  consistently  profitable,  the  ex- 

real.  Toronto.  Winnipeg  and  Van-  i  isting  6  per  cent,  dividend  on  the 
ronver,  for  the  production  of  paints.  |  common  stock  having  been  paid 
varnishes  and  linseed  oil;  owns  and  without  interruption  since  1021.  Dnr- 
contrnls  Canada  Paint  ('o..  Ltd.,  ing  the  past  2  years  there  have  been 
.Martin-Senour  Company,  and  Inter-  recurrent  rumors  of  a  split-up  in 
national  Varnish  Company:  and  op-  the  junior  issue,  without,  however, 
crates  its  own  oxide  and  graphite  t  there  being  any  tungihle  evidence  of 
mines  and  box  and  tin  can  factories,  such  an  intention  on  the  part  of  di- 
In  Allgust.  1025.  the  company  dis-  rectors, 
posed  of  its  interest  in  the  business  Balance  sheet  as  at  August  31  last 
of  Lewis  Berger  &  Sons,  of  England,  showed  surplus  of  $4,020,810  and  rc- 
for  the  sum  of  $1.789, 055, this  amount  serves  of  $1,738,856;  liquid  position 
being  used  for  the  purpose  of  re-  was  strong,  current  assets  of  $5  131,- 
deeniing  the  outstanding  funded  debt  767,  and  current  liabilities  of  $1,240,- 
at  the  beginning  of  the  current  year.  770  leaving  net  working  capital  of 
The  company  is  associated  with  the  $3,890,088. 

»  I 

snEBWDi  WnXlAMS  CO  OF  CANADA.  j 

(9  Tearx  Analysis) 

Gross  Net  Preferred  C'.jmmon  Surplus 

Earn.  Earn.  Dividends  Dividends  For  year  i 

1926 .  $982,933  $621,890  240.450  $240,000  JI.)1.44oj 

1926 .  907,239  599,199  240,275  240,000  il8.'J24  ; 

1924  986,116  ,579..363  239.750  240,000  99,613  | 

1923  .  1,073,607  790,428  2.39.750  210,000  5 1 0,678  i 

1922  .  952,634  687,923  239,7,50  240,000  208,173  | 

1921  .  2,55,021  45,748  239.750  180,000  (dl  .374.0i)2  I 

1920  .  1,281.339  973.660  239,7.50  .  7.53.910  | 

1919  990,919  590,519  239,7,50  .  3.50,769' 

Total  Surp.  Reserves  Pref.  Stock  Com.  Stock  Fund. Debt  j 
1926  .  $3,907,232  .$1.788,.521  $3,435,000  $4,000,000  $1,408,400  | 

1925  .  3,919,762  1,492,142  3.4:15.000  4.000.000  1.912.067  j 

1924.' .  4AK)8.03S  1,198.408  :i,425.000  4,(Mii).000  1.943.767! 

192:t . 3.919,001  1,002. .594  3,425,000  4.000,000  1,967,867 

1922  .  :l,628,.323  907.320  3,42.5.00<l  4.000,000  2.042.167 

1921  .  3.420,1.50  834.620  3.425,000  4.000.000  2.05.5,766 

1920  .  3.417,962  851,490  3,425.000  4.000.000  2.091.967  | 

1919  .  2.681, 0-52  861,978  3,125,000  4,000,000  2.226.007; 

Total  Assets  Cur.'.Vssets  Net  \Vk.  Cap.  Cash  Net  T*.  Vas.  ; 

1926  $15,958,628  $5,095,736  $4,016,927  862.220  $7,907,232  1 

1925 .  16.087.459  5.098.134  3,689,646  $992,594  7,919.762 

1924  .  15,841,569  4,861.295  3.614,937  991,601  8,f08,036  I 

1923  .  15,558,21.8  4,666.291  3.442,635  6.57.772  7,919,001  ! 

1922  .  15.3':8,049  1,625.565  8,2.50,326  691,760  7.628,323! 

1921  .  15.555.5:1.5  4.813.677  2,993,678  763,850  7.420,150' 

1920  .  16.585,027  7,364.437  2.568.82“  240.676  7.517.962  ; 

1919 .  16.171,380  5,803.847  2,829,504  121,798  6.681,052 

Common  Stock  I  , 

Dividend  j  ; 

t.  Earn.  Paid 
125  9  54  6  M 

lI5’o  8  97  6  i : 

100  8  49  6  1  1 

90  1.1.76  6  !  ] 


Net  Earning!*’ . 

Prof,  dindends.  .  . 
Contmon  Dividends 
Surplus 

.\dd.  previous  TUirpUi 
IsTss  Final  dividends 
Hal.  carried  forward 


Total  Assets . 

Fixed  Asaets* . 

Current  Assets . 

Current  Liabilities..  . 
Net  Working  C'spital 

Reserves . 

Surplus ....  .V . 


Tucket t  Tobacco  Company 

ickett  Tobacco  Company  Operations  have  been  consistently 

factories  at  HamiHon  Profitable,  results  for  Uie  year  ended 
.ite.  factories  at  Hamilton  showing  a  substantial 

>n,  Ontario  and  in  Montrea.  jniproveiTient  in  earnings  over  the 
anufacture  of  smoking  and  preceding  peiioKis,  with  the  4%  divi- 
obacco.  cigars  and  cigaret-  dend  on  the  common  stock  earnred 
lucing  service  nationally  more  than  twice  over, 
d  popul.ar  brands,  espe-  A  healthy  balance  sheet  position 
/igars,  in  which  it  spcci.a.l-  us  revealed  with  surplus  of  $1,007,- 
1023  the  coniptmy  acquired  fi!)6.  reserves  of  $620,000,  while  our- 
pss  Tobacco  Products  of  i  rent  assets  of  $2,823,186  and  current 
th  an  established  cig.arette  liabiliitlcs  of  $362,050  leaves  net  work- 
I  ing  capital  of  $2,461,136. 

S  Tears  Analysis)  | 

P.'ofits  Net  Available  Pref  divs.  Com.  Diva.  Sur.  for  year  1 

.  $333,131  193,131  $140,000  .$  50,000  $143,141, 

.  2.55,7.5:1  11.5.7:53  110.000  100,000 

.  249,9;!4  149,9.34  140.000  100,000  49,934  j 

. 1 .  2,50.313  110,313  140.000  100.000  i 

.  .361.279  221.279  140,000  100,000  121.279, 

.  :>11..5.5S  171,5.58  140.000  100,000  71, . 5.58  i 

.  :108,664  168,664  140,000  100,000  68,664  I 

.  315,015  205,015  140,000  100,000  105, Ola 

Total  Surplus  Total  Ass.  Curr.  Assets  Curr.  Liabil.  Wk.  Cap.  I 

.  605,178  6,048.076  2,952.018  923.298  2.028,. 20 

.  620,931  .5,519,20.5.  2,425,8.88  378,374  2,047,614 

, .  6:10,86  5  5,3.53,066  *1,786,74:1  202,201  *1,548,642 

.  611,178  5,:127,882  1569,370  166,704  1,402,666 

.  762,4.53  5.566.285  2.2:17,798  278,828  .  1,963,970 

.  .834,016  6,193,762  2,343,395  239,483  2,103,912 

.  ..  902,680  6,413,489  2.646,643  408.809  2,237,736  1 

. ...  1,007,695  6,489,745  2,823,195  362,049  2,461,146; 


iVc^ccrrniN 


Preferred  Stock 


Dividend 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  LIMITED 


son.  Col.  N.  15.  I’erry,  D.S.O..  Toron¬ 
to:  It.  A.  Stin.son.  Ht..  Catharines. 
Ont.;  D.  H.  McDougall.  Stellarton. 
N.F. :  I,ord  Meslon.  K.C.S.l.;  Sir  .lohn 
.Man.sell,  K.B.lt.;  1*.  .1,  Dry  bus, 
C.B.E.,  J.ondon.  Englan.d, 

DIVIDEND  RECORD. 

Tears.  I’ref.  Stock 

1922  .  6 

1922< . 

1324 . 

1925  .  *215 

1926  .  *31- 

*— On  account  of  arrears. 


English'  Electric  Co, 


1926  .  73  G9>i  241^X15 

CAPITAMZATIOX. 

Authorized  l.s.stied. 
Preferred  Stock  $2,000,000  $2,000,000 

Common  Stock  JIO.OOO  .shs.  30,000  shs. 
OFFICER***  AND  DIRECTORS. 
Officers. — U.  A.  .Stinson,  president 
and  general  manager;  Gordon  !•'. 
Perry,  chairman  of  board. 

Directors. — G.  V.  Perry,  Hon.  p'.  H. 
Phippen,  R.  Horne  Smith,  T.  H.  Wat- 


!  English  Electric  Company  of  Can- 
ad,a  Ltd.  Is  associated  ivith  and  he,l>ds 
manufacturing  rights  for  the  patents 
of' the  British  Company  of  the  same 
name;  it  ajlso  controls,  through  stock 
ownership  the  Canadian  Croeker- 
Wheeler  Co,.  Ltd.  Products  consist 
of  generators,  motors,  eleetrical 
accessories,  .and  electric  locomotives. 

The  year  1926  showed  a  wide  ex¬ 
pansion  in  profits  oi-er  anything  pre¬ 
viously  achiea-ed,  operating  income 
amounting  to  $203,157.  P.ayments  of 
2*^%  in  1925  and  3i^%  in  1926  were 
paid  on  account  of  .arrears  on  the 
preferred,  which,  at  tlie  end  of  1926, 
amounted  to  28/ L 

Balance  -sheet  shows  surplus  of 
$381,311;  resen-es  of  $179,304;  and 
net  working  capital  of  $629,320. 

STOCK  M.ARKKT  REt  ORD . 

Drof.  Stock.  Com.  Stock 
Years.  High  High  Dow 

1923 .  2.3  9 

1024  .  1)0  17  18  8K 


Ratio  Not 
to  Grosw 
63  3 
66  0 
.*>8  « 


Ratio  Sur.  Ratio  Curr. to  Rat.  Wk  .  Cap. Rat.  Sur.  Sc  Rt^ok  Value 
to  Not  to  total  Ass.  to  total  Ass.  Res. to  tot.  cap.  t’om.  Stock. 
22  9  ai  9  25  2  60  9  $197  68 

19  8  31  7  22  9  57  9  197  99 


Prof.  Stock  Com.  Stock. 
2,000,000  2.500.000 

2,000,000  2,.500,000 

2.000,000  2,500,000 

2.500,000  2,500,000 

2.000.000  2,500,000 

2,000.000  2,500.000' 

2.000,000  2.500.000 

2,000,000  2,500,000 


T — Goodwill  included  to  amount  of  $2,478,6' 
Common 

IT.  L.  Earned  V 


Preferred 


Standard  Clay  Products. 


Earned  Paid 

16.65  7 


Net  Profits . 

Depreciation. . .  . 
Income  Tax .... 
Net  Earnings  .  . 
Pref.  Dividends . 

Surplus . 

.\d.  prev.  surplus 
Bal.  car.  forward. 


Col.  H.  Molson,  1st  vice-president; 
T.  McA.  Stewart.  2nd  vice-president; 
C.  S.  Trotter,  gen.  manager;  R.  <1. 
AVinter.  sec.-treas. 

Director. — W.  C.  Trotter.  .St,  Johns. 
Que. :  T.  Mc.\.  Stewart.  J.  IV,  Pj'k'', 
C.  K.  Archibald.  Col.  H.  Molson.  F. 
5V.  Molson,  .1.  P.  L.  Stewart,  Mont¬ 
real;  G.  H.  Balfour,  'Winnipeg.  Man.; 
Geo)  Mc.Xvity,  St.  John,  N.B.;  C.  .S. 
Trotter,  New  Glasgow,  N.S. 


<  AI*IT.VI,I7,.ATION. 

-Vuthorized.  Issued 
’aultal  Slock  .  .,  $1.900. 0.IQ  $730,000 
I'undeil  Debt. 

^  Outstand- 
Authorized  ing. 
l.st  and  Refurd- 
iiiR  .-5.F  B»nds,  due 

1912  . $750,000  $612. SCO 

OI’FICFUS  and  niRF.CTORS. 
luficois., — W.  c.  Trotter,  president: 


-Deficit. 


Ratio  Curr.  Ratio  Work.  Ratio  Curr.  Ratio  Rea.& 
to  T.  Assets  C.toT.  .4ss.  .Ass.  to  C.  f.iab.  Sur.toCap. 
48  8  33  5  319  8  13.4 

43  9  :t7.l  611  8  13.8 

:t3  3  28  9  884.6  14  0 

29  4  ,  26  3  939.5  14.2 

10  2  35  ;t  802.1  16  9 

;i7  8  ;t3  9  980.'!  31.8 

41  2  :i4.T  647.1  33.4 

.13  5  37  9  779.8  35.7 


BAI,ANCE  SHEF,T 


Total  .\s.sets . 

Fixed  Assets . 

C urrent  .Assets 
Current  Inabilities. . . 
Net  Working  Capital 

Reserves . 

Surplus . 


COMPARATIVE  E.UfVlNC;S 

1926 

.  130,797 

.  45.000 

.  51.769 

.  31,028 

.  1 5.000 

.  16.028 

.  70,824 

.  50.000 

.  36,852 

BALANCE  SHEET 

1926 

.  $1,045,315 

.  998,832 

.  400,390 

.  13.163 


( »p‘  raline  Profit .... 

Hon«]  InT'Tcst  . 

r>f'pm*iation.  . 

N>t  Karnins^  . 

Dividend? . 

Surplus. 

Add.  previous  surplus 
kioodwill  wr.  off.  .  . 

Hal.  carried  forward.  . 


Miscellaneous 


Kelvinator  of  Canada. 

Kelvinator  of  Canada,  Limited, 
which  owns  and  operates  a  plant  at 
London,  Ontario,  for  the  manufac¬ 
ture  of  electric  refrigeration  systems 
is  controlled,  through  stock  owner¬ 
ship  by  the  Kehinator  Corporation 
of  U.S. 

Operations  so  far  have  been  more 
or  less  disappointing,  plant  conver¬ 
sion  and  sales  organization  having 
taken  some  consider.ible  time  to  per¬ 
fect.  Uome.stic  business  has  uot 
been  up  to  expectations  but  export 
sales  have  been  generally  satisfac¬ 
tory. 

Dividends  on  the  preferred  stock 
have  not  been  fully  earned  for  the 
current  year,  and  it  is  understood 
that  the  parent  company  has  been 
called  upon  to  make  good  on  its 
guarantee  of  dividends  on  fbe  is¬ 
sue. 

C.\PIT.4I.I7,ATION. 

„  ,  ,  Authorizofl.  I.s.'uM. 

I  rpfcrrofl  Stock  $800,000  $738  500 

Common  .Stock  1 00,000  8h,<).  100,000  ifh.x. 

OFFICERS  AND  DIRECTORS. 

DHicer.s. — .V.  H.  Go.ss,  prepklcnt, 
J.  L.  Go.ss.  Jr..  vicc-prc.5i<ipnt  an<l 
general  manager;  B.  A.  McDonald 
treas.;  H.  T.  Bittle,  pec.  I 

Directors. — A.  H..<;oss.  W.  T>.  Miller  ' 
H.  A.  Bewi.«,  Detroit;  J.  B.  Goss.  Jr.! 
A.  T.  RIttle,  I.ondon.  Ont.;  D.  O. 
Bull.  Brampton.  Ont.;  C.  B  Me- i 
Naught,  A.  B.  Ames.  Toronto. 

STOCK  M.ARKET  RECORD. 

Pref.  Stock.  Com.  Stock 
.  High  I.OW  High  Bow 
1926  ..  .....  0.)3i  88  24  U  yji 

BALANCE  SHEET. 

1926. 

Total  assets . $1,384,123 

Fixed  assets..  ..  . .  143!ll2 

Current  .a.sset.s .  .598.502  | 

Current  liabilities .  48!l.3l 

Net  working  capital  ..  ..  550,371 

Surplus .  46,372 


Total  APtels  . 

lived  \pPttR . 

Current  Aiset?  .  , .  . 

t 'urrent  liiahiitties.;  . 
Net  Working  CaDital 
Resrrv'-S.  .  '  . 

t/urplur  .  .  .  ,  . 


Tobacco  Products 


FOUNDED  ON  A  POLICY  OF  HONEST  VALUE 


Plant  at  Terrebonne,  Que.,  occupying  an  area  of  22  acres. 


MATTHEW  MOODY 

&  SONS  COMPANY  LIMITED 


LIMITED 

Preference  Shares 

Offered  at  $100  per  share  (carrying  a  bonus 
of  4  shares  of  Common  with  each  share  of 
Preference) 

There  are  many  reasons  why  we  recommend  this  secur¬ 
ity  :  — 

(1)  The  principal  is  fully  secured  by  land,  buildings  and  other 
assets  readily  convertible  into  cash; 

(2)  Earnings,  estimated  on  the  nio.st  conservative  basis,  are 
several  times  the  amount  necessary  to  pay  dividend.s  on 
Preferred.  These  estimate.s  have  been  proven  by  figures 
recently  obtained  from  reliable  sources  covering  this  year’s 
crop; 

(3)  The  t.'onimon  Stock,  of  which  a  very  liberal  amount  is 
given  as  a  bonus,  should,  in  the  course  of  time,  have  a 
material  value  besides  adding  to  revenue  account  by  way 
of  divfdend.s  received; 

(4)  The  Directors  are  men  of  high  standing,  who  have  been 
successful  in  their  lines  of  endeavor; 

(5)  The  product  is  one  that  is  in  daily  use  and  which  until 
recent  j-ears  has  been  imported. 

(6)  Great  Britain,  two  years  ago,  granted  a  preferential  tariff 
to  encourage  the  production  within  the  Empire.  This, 
alone,  throws  open  a  market  for  about  200,000,000  lbs.  a 
year. 

On  request,  we  shall  be  glad  to  mail  booklet  covering  this  industry. 


Manufacturers  of  High  Quality 

FARM  IMPLEMENTS 

Since  184S 


Can.  Explosives  Co. 

CAPITAI.IZATION 

Authorized  l.«sued 

. $7,500,000  $4,650,000 

stock.  .  .  .22,500,000  10,427.000 

Fnniled  Debt 

None 


Seeders,  Harrows,  Binders,  Transplanters, 
Hay  Rakes,  Reapers, ,  Mowing  Machines, 


OFFICERS  AND  DIRECTORS 

6)fflcer.s:  —  AVm.  McMaster.  ch<air- 
man;  A.  R.  Purvis,  pres,  and  ma.n.- 
dir.;  Winthorp  Branned,  vice-pres.;  J. 
KIm.sley,  sec.;  R.  C.  Daugherty,  tren.u. 

Directors: — Wm.  McMaster.  Hon.  F. 
C.  Balla.ntyne.  W.  Brainerd,  Plr  Char- 
le.s  Gordon.  H.  R.  McMaster,  A.  B.  I*>ir- 
vi.s,  H.  W.  MoLson.  Montreal;  Lord  Fo- 
chrane.  H.  J.  Mitchell,  Is^ndon,  Kng. ; 
.1.  T.  Brown.  H.  <}.  Haskell,  AVni , 
Coyne.  AY.  J.  AA’shster.  AVilmlnglon, 
Delaware;  Sir  Harry  McCowan,  Gla-s- 
coiv,  Scotland. 


Capacity  of  Plant: 

15,000  Complete  Machines  and  a  full  complement  of  spare  parts, 


BALANCED  SHEET, 


Total  a.s.set.<5.  .  .$23,352,977  $20,598,143 
Fixed  assets.  .  ,  7.961.702  10,552,657 

Current  as.sets  .  8,349,616  4. 611. 870 

Cur.  liabilities  .  1,309.136  84  4,687 

Net.,  AV.  Cap.  ,  7.040,480  3.797.183 

Reserves  ....  4.117,973  4,692,171. 

Surplus .  2,848,467  78.883 

.  The  Financial  Times  roaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  scenri- 
ties.  ■ ■ 


BARRETT  &  WOOD  LIMITED 


120  St.  James  Street 


Montreal 


Telephone  MAin  7000 


I  Miscellaneous  Companies  | 

Improving  Earnings  for  | 
Dominion  Glass  Company  i 

Coirnnny  Shows  Consistent  Record  of  Profits  —  Strong  Surplus  j 
and  Working  Capital  Position — Rapidly  Ret  using  Goodwill  i 
Item — Rumors  of  Early  Merger  With  Consumers’  Glass.  j 


iHE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2.  1S27. 


/;.A,  AT.,  n  Dominion  Rubber  Company 


Light  Manufacturing  Net  Earnings 
Applicable  to  Common 


The  outstar.fi  njj  fijriire  in  the  nih-  c.tPiTAiiir ATiOX 

Industry  of  Cauada,  Uominioii  TitocU.  .  .  .  $VoVo!n<'«^'*$o!ooo!pon 

Hub'oer  (  oinp  iny,  I.til,  opoi'ates  itself ; '-'ejii.  stock.  .  .  .  3,00n,ono_  2.ior..500  «  Am 

and  through  several  whollv  owned!  Fomlnl  nebt  Preferred  stool 

Uhs.diaric.s.  various  rhmts  .for  the  Authorised  Out.-tand-  Common  Plock 

tuanufaciure  of  all  kinds  of  ruhlKT  j  ioi-  and  Tie-  -  DM  ID 

"■•to.,?,  tires,  inner  tuhes.  .snow  boots.!  funding  Mort.  years 

rirhh.-r  ihoes.  etr.  A  siihstantia!  stock  ! i»4T  ss.ooo.uno  M.OOO.OOO  . 

•  .  ^  1  J.’  ,  <,  ollflt.  TniRt  «  f92ti 

in  tliR  corpn-ration  is  owne-d  ,  Bonds,  du^  2.600.000  2.«00.000 
hy  rnittd  States  Rubber  Conipany.  OFPICBRS  AM>  niRKCTORs  j  stock  >Ij 


tend,  .secretar.v. 

nirectora.— .A,  .r.  Moore  R  n 

iT'n  Mci^eod. 

•  .  .  Mitchell,  Toronto:  O.  I,..  Moore 
N.afi-ara  Fall.;  a.  m.  Povier.  rd^^ra! 


CAPITAI.ir.ATIOA. 

„  ,  ,  ,  Authorized  laaued 

Preferred  Stock  .t  ?S0,.')ftn  *  7S0  non 
(.ommon  Plock  ..  1,000,000  1.000,00ft 

*  DM  IDKM)  RRCORD. 

J,-*/*-  Preferred.  Common 

js2e .  4.1’  4 


Dominion  Glass  Comitany,  Ltd.,  la 
the  most  inipoid.-int  mantifeotiirer  of 
Sliias  products  in  Canada,  output  of 
its  plants  consisting  of  alino.si  over.v , 


The  oonipany  rev<nls  a  healthy' 
balance  sheet  position  wilh  siiirdus! 
of  $1,0T8,:VJ3  at  the  end  of  11123.  an  1 
net  working  capital  of  $2.47!i.71ii .  ! 
There  is  a  hi,",  item  for  goodwill,  pat  ! 


^  an;'idian  interert  in  the  company  Officer.*;  —  C.  P.  Seger,  chairnvsn; 
exist.s  chiefly  in  the  outstanding  w.  A.  fiden.  pres.;  o.  av.  Charlea. 
bond'.s  there  bj.ing  litt'e  public  inter-  ;  ''nurent.  .«ec.:  A. 


lorm  of  glassware  with  the  exceiiiion  ents,  etc.,  apnear;n.g  on  the  balance  | 
of  sheet  gloss.  The  major  p.irt  ol  ‘  sheet,  hut  the  company  has  been  re- 1 
its  production.  howcA'er.  is  bottles,  ducing  this  steadily,  having  Avritten  : 
the  breweries  hein.g  the  chief  source ;  off  about  $1,500,000  in  the  past 
of  demand  in  this  connection.  years.  I 


t  in  the  stock. 

Operations  of  the  sy.st.em  in  recent ,  aa" 
vears  have  reflected  the  erratic 
course  of  the  cru.ic  rubber  market.  I 


AA’hitehouse.  treAiS. 

Director*: — P.  Seger.  N'ew  A'ork;  i 
AA'.  A.  Mden.  O.  AA'.  Charle*.  V.  K.  Mil-  | 


ave  reflected  the  erratic  i  i  '’''."-  V,'"'  ’’**'* 

f  .i.-  .Molsoti.  H.  tl.  McGee,  R.  It.  A1cM«.*ter, 

■f  the  CrU'.1e  lubbei  market.  1  Thornton,  .1.  AA'.  Mrf'onnell. 


^»TOCK  MARK  FIT  RRCORD. 

Pref.  Slock,  com.  Stock 
High  I,ow'  Hlirh  Low 

1 . ii«  too  in*  14  10 

■ . ID  ll3'i  12814  lOiG 

COMPARATM'K  KARMXGIII. 


N'et  profit.* 
Depreciation 


of  demand  in  this  connection.  years.  [  i  ci-.  .v.  c. 

< 'oinp;irison  of  the  company’s  earn • '  By  reason  of  the  wide  growth  ’n  j  "j 

ings  over  a-  period  of  years  reveals  demand  for  ales  and  liquors  «;onso- i  i-'-ia 

lhat  profits  have  been  on  a  more  or,  ouent  upon  the  liquor  changes  ini  c  i«co.  Cai. 

less  consistent  basis,  ran.ging  be-  Ontario,  this  siiumer  and  the  c.xpan- 

iwoen  $757,988  in  1920.  the  peak'  .sion  in  tourist  traffic  to  all  parts  of  i 
year  to  date,  to  $607 .C37  in  1925,  thci  Canada,  business  of  the  comiiany  has  j  lionris.  iim 
leanest  year  since  1919.  The  year  i  undoubtedly  been  on  a  substantially  '''dV'a' 

1925  Avas  the  only  period  since  19?tij  heavier  scale  and  profits  for  1927  ^  Yrjn  s 

when  the  common  dividend  of  7  per.  should  sho\A'  a  considerable  gain.  ,  I  i!*2ft . 


V.  I'.  Anil'S.  .IiHiirs  IlAijo,  S.  I.  1222.. 
.  Tomuto;  M.  I’.  Blown,  Kinf'iA-.  1221.. 
<*h1  :  F.  \  Burl.  I  >*'  j 

r.**.  FIr.:  H.  T.  S?in  I'l  .in-  U‘2'i .  . 


for  the  year  1926  were  by  far  Montreal;  K.  W.  Wood*«(orU.  Bnlf'nt  exp 

the  ;ireatest  since  1922.  Rhowin.e:  an  V”*  *  ifopUinson.  N'^w  . 

iiuTPa-'c  of  over  $3,000,000  of  those  ' 

for  1925  at  .$19.708.041 ;  a  drastic  d.e- ' niviDKM.  nmoRD  dn^ 

c'.inc  in  the  market  for  crude  rubber  I  ?o''n’’n  ^  ’  '''  Rurpiu*  .. 


.*'II2.54<1  $200.2t>7 
.  10S.020  57.7.l'> 


FiinUi'fl  Drl>l 

.\ lit  1)01  izeU  iiie  A  c  .!  .« 
ris.  line  ift;f7.  .  i;.'.iift.iiftft  .tr, .'iftft  ift;'ii 
l.sl  Molt.  F.  1921 

DM  IDKMI  RFI  OIID  1922 

l^■cf.  ...Inck  I  'om.  slock  192:! 


s’l’tn  K  m\i:ki';i'  ncroitii 

I’l'Ol'.  Ot  lick  I  'oil).  .• 
.  Itigh  J.ovv  High 

.  S'l  7«  It 

.  81  7ii  .28 


cent  was  not  earned  with  somethin^ 


There  have  been  roenrrent  rum-. 


to  spare.  Last  year,  Avilh  profits  jf  ors  during  recent  mouths  of  a  pro-*  . 

$661,583.  and  earnings  on  the  com-|  bablc  merger  hetAvoen  Dominion' 
inon  equal  to  7. 88  per  cent.,  showe.l :  Glass  and  Consumers  Glass  Com-;  pr„(.|, 
a  satisfactory  improvement  over  the  pany.  its  chief  lompetitor,  which  is'  Rf*tr\c  for  rtcprfciai:<™. 
disappointing  results  for  1925.  '  a  subsidiary  of  Canada  Cement.  j  ^^‘1"*" sTo?  Eir pioyc's 

DOMIMOA-  til.ASS  i  nm  Earning*  . 

'  „  - - .  ,  i  Preferred  Dividends  .  .. 

iH  4  pars  Analysis)  .  r'ommnn  dividend*  .  . . 

.  ,  ,  _  ,  i  Surplus . 

f.ross  Net.  IVif.  Div.  (.om.  Div.  Sur.  inryearl  provioiis  surplus 

1919 . . . ST..tl.72l  1^1.721  $182,000  $170,000  $  109,724  i  Balance  rarrie.]  forward. 


<OAIPAK.ATIAE  liABMNGS 


c’.ine  in  the  market  for  crude  rubber  I 
H  during  the  first  half  of  the  year  hadlijai  .’ 

>•  an  adverse  effect  upon  profits,  how-  1022  . 

roRD  ever,  although  earnings  Avere  shown  • 

r. Ill),  .slock  !  wibstantlally  ahead  of  the  preceding '  1  ni.-,  ] 
Higl)  Low  period.  j  lJ2li  . 

.28  90''  ■  Da’ance  sheet  of  the  company  is  an  1  s 

91  imposing  one  with  surplus  of  $7,305.- 

"1:  92  ,583.  while  current  a-sseks  of  $8,328.- 

'll’.  D  882  and  current  liabilities  of  $600,946  '  tp*!  ; 

I'lil  •>!)  I  left  not  working  capital  of  $7,727,936.  1922  . 

The  company  holds  a  controlling ,  j  ■ 
,,,21  !  intore.st  in  the  Canadian  Consolidated  ;  ,pr,'  ; 


V»l  Pa rning.*  .  .  . . 
Dref.  dividend.* 
Fftli),  dividends.. 

Riirrhi* . 

•Add  pi'pviuu.s  .*111-- 

plii* . 

Cal.  r‘a r.  fni-tvar 


STOCK  AIARKIIT  IlMCORU 

riof.  Sto.-k  I'OD).  s 
<  riiph  Luw  Iligl) 


I  Tola  I  .As.spi  .* . 
l'i-\Pd  assets 
Ciiircnt  as.«el* 
CiDient  liabs. 
Vet  woik.  cap. 
T!e.*ei  \  es  .  .  .  , 
fitiiplii.* . 


6.833 

4.443 

.  28.090 

17,500 

.  169.898 

1 2Tl,59-* 

62.500 

3.5.00)1 

60.000 

40,0ftu 

.  .51,198 

43,592 

45. .391 

.  102,787 

4S.5.')2 

SHEET. 

1928 

192.3 

.$2.1t«.5«S  $2,056,791 
.  ]. 211. 019  l,130.t«i; 


Net 

IV.  f.  Div. 

Com.  l>iv. 

J'MT 

. 

1^1,721 

$182,000 

$170,000 

11120 . 

.  777,988 

ri87,9;48 

162,000 

170.000 

!  )21 . 

.  r>.»9..=)n9 

r»29..709 

182.000 

•2.'>.-,000 

1  )2'2 . 

r.4«,5'i0 

182.000 

£35,000 

1  >2:i . 

554 .66 1 

182,000 

297.500 

’  >04  . 

.  7.5:t,;i69 

5611.369 

182.000 

297,500 

r>2,"»  .  ■ . 

.  ti07.0;{7 

437.0;)7 

182,000 

297..500 

iOCG . 

.  661.586 

491, .587 

182,000 

297„-00 

*198.:580 

197.161 

$225,867 

$22.5,990 

$1 15.446 

$U9,.397 

1  Felt  Co.,  Ltd. 

192)1 .  XT)-.- 

72.196 

67,707 

59,822 

42.401 

2.1.720 

32.300 

1 

12, .552 

12.5.52 

12,.552 

12,652 

19,8.57 

49.959 

4  O.AIP.iBATIVE  EARXINGS 

2.000 

2. .533 

4,000 

1 1.902 

19  122 

18,155 

3,821 

8.000 

96.729 

83,247 

131,333 

176.05.4 

57.948 

59,138 

1926 

1925  1924  1923 

15,206 

45,206 

26.280 

45,400 

45,500 

45,500 

i  Net  Profit* . . 

. $1,696,765 

$939,647  $1,342,148  $1,565,129 

39.252 

?'.<» 

39.189 

.97.7.30 

13,000 

lO.ooo 

j  Interest  . 

.  663.502 

595,776  601.991  659,08.3 

12,271 

78  *> 

46.869 

94,804 

•452 

6;t8 

j  Depreciation . 

.  490.1.55 

206,537 

195.748 

148.879 

54,075 

54.527 

.53.889 

I  Net  Karninffi . 

.  353J08 

34.3,871  740,157  Oft)). 04  4 

218,808 

200, 537 

195,718 

1 18,879 

61,075 

51,527 

j  Preferred  Dividends . 

.  210,000 

210,000  210,000  210.i)0() 

BALA.M  E  SHEET 


I  Provisions  for  Invest..  . , 

Surplus . 

j  .Ada.  previous  surplus. . 

'  Balance  carried  forward 


Tot.  Sum. 
$  189..')j.'. 

72o..'.44 
818.14  1 
929.8X1 
1.004,819 
1.108.718 
1.066,2.75 
1,078, 1(42 

Total  .As*. 
$11,092,076 
12.0f.6,y50 
It, 92 1 ,935 
12.351,717 
12.441,415 
12,231.74.5 
12,149.705 
1 1  ,')81,7S!i 


Ilescrve* 
$1.. 548,492 
1.8,54,314 
2.18P.;:87 
2.531,152 
2.47!,:i70 
2.289,6.58 
2.460,807 
1,807,312 


182,000  297, ,'00  12,087  Total  Assets . 

Fixed  Assets . 

Pief.  Stocks  Com.  Slock  Fund.  Debt  Current  .Assets  . . 

$2,600,000  $1,250,000  $1,650,800  I  , 

2.600.000  t.2f.0,000  1 .578.301)  |  pct  AA  orking  t  apital 

2,600,000  4.2.50,000  1. .503.300  11'’'''’, . 


$2,600,000 
2.600.000 
2,600,000 
2.600.000 
2. 600 .000 
2,600,000 
2,600.000 
2,600,000 


$1,250,000 

1.250,000 

4.2.50,000 

4,2.50,000 

4,250,000 

4,250,000 

4,2.50,000 

4,350,000 


L424.'7O0  Surplus 
1 ,342,000  I 


1926 

1925 

1924 

$2,470,377 

$2.286.2.27 

$2,319,062 

876,604 

fil6.997 

764,344 

712..580 

654 .858 

6.52,;t37 

251,01.3 

207.815 

2 11, .354 

461.565 

4t:.04:i 

440,983 

377,054 

:i21.885 

261.960 

218,808 

206.5;58 

195.718 

34.1,10*  1.33,871  .530.457  696,04 

6.962.475  6.828,604  6,298,147  5,602,10 
7,305,4S;J  6,962,475  6,828,604  6.298.14 

BALANCE  SHEET 


696,041  *781,8 


7  5.602,103  0.38;),980  8.319,471 
4  6.298.147  5,602,103  6.383,980  • 


! .' ! !  Pure  Gold  Manufacturing. 

Pure  Gold  .Manufaetnring  Co..  Ltd 
operafe.s  a  plant  in  Toronto  for  the 
manufacture  of  baking  powder,  ex- 
$90'.336  ' ^I'l'chilties.  and  also  Import* 
8.50.8.50  !  I’lid  packs  cocoa  and  choco- 

.  late. 

'  tlMTAMZ.ATlON. 

OailORD  '  '  •  -V II  t  ho  ci  Is.<UT*<j 

935  494,  ''Uf'-al  Htoi’I;_  .  611.000  .sh.*.  50,000  shs. 

t'31^'471  *  sx.  Funded  Debt. 


vrorK  MAniiFT 


C'J^  NHWk. Cap.  Prop. A:  plant  Goodwill,  | 

$i.040.i0G  $1.4S7J17  $4,292,208  54.600,020  j 


Western  Grocers,  Limited. 

COMPABATIVE  EABNINGS 


1926 

824,345.181 

10.728.435 

H. 828.S82 
600.406 
7.727.036 

83.105 

I , 30u,583 


.$2i.7.5.-..7.'..5 

10,92.1,169 

8.481,269 

1.361.543 

7.121.726 

28,237 

0.562,475 


1921  i 
$2:4.861.085  . 
11,141.8852 
7.383.361 
605.2.31 
6.:78,t:!0  I 
21.754  ] 


.  .AIARKCT  RMCOHD. 

Iligb  I.nxx- 

.  -‘i'.j  1*1. 

i:a  rmngs. 

1.  1021 — Jiie  ,20,  1926.) 

.  $82,74  1 

.  16.45.: 


Canadian  Consolidated  Felt  Co. 


Katin  Curr. 
Tot  1 
Assets 


4,720, 17'i  1,500,920  I 

■t,826,054  4.600,920  profits 

4,848,108  4,625,920  A<rri,tpn  off  .  .' ! 

4.913.871  4.2  40.920  Reserves . 

5.097.058  .3.690,921  .  Npt  Earning;* 

5.219.745  3.641,921  Pref.  dixidends. .  . 

5,013,697  3,1 56,920  I  Surplus . 

„  „  j  Add.  prv.  surplus.. 

Kabo  Work.  Ratio  Su.'p.  i  Add.  spc.  reserve.. 

Cap.  to  and  Res.  to  ;  pal.  car.  forward. 
Tot.  Assets  Total  .Asset - 


1926 

1925 

1924 

1928 

1922 

1921 

1920 

$I86..578 

69,680 

$47,252 

$156,905 

$18.5.791 

$2,39.655 

31 .332 

30,066 

31.772 

16.599 

16.008 

8.721 

32.874 

9,769 

48,701 

197 

146.304 

42.225 

115.199 

123,638 

22.139 

*1,449 

140,109 

23,479 

197,410 

83.601 

83.601 

167.202 

187,202 

167,202 

31,598 

123,638 

22,139 

•85,050 

27,09.3 

143,723 

•19.792 

155,283 

31,645 

9,505 

10.955 

.38,049 

181,772 

201,564 

59.715 

83,601 

246,596 

155,283 

314,65 

9,905 

10,935 

38,049 

181,772 

I  CAriTAMZATIOX 

Aiithorizeil 
rref.  stock..  .  .$  .500  000 

Com.  stock .  1.500.000 


fir-c  1st  Mort.  'S 
Bonds,  dtic  19 


,IZATIOX  Ol'nC'KRW  AXD  DIRFICTIMIS 

iithorizeil  Issued  Offlror.*:  —  AA'.  .A.  ICden.  pre.*.;  (1.  AA 
$  500.000  $  500.000  Cliarles,  vire-pres. ;  N.  M.  Davidson 

1.500.000  1,500,000  man.;  AA'.  M.  Carnirnt.  sec.;  A.  AVliile. 

houae.  treas. 

Fanded  Debt  Directors. —  AA'.  A.  Krtcn.  G.  AA'.  ("h.ii- 

Out.'t.and-  Ics.  A".  F..  Mitilicll.  F.  <1.  Doniel.*.  .A 
tulhorized  ing  D.  Thornton.  Morrtreal,  V.  M.  David- 


X.lKiilO  pxLrvT/'''' .  •  "  ' 

21.754]  '‘CeCixes .  1  6  45  : 

6,828.604  Karning* .  66.291 

I  Coinmon  Dividends  ..  ..  100  Ooo 

I  kiiirpliis . ■  x3.1  709 

;  .Add  previous  .siirphis .  '  .A.a’.ai,-, 

xnw  1  Dolonce  carried  forward  .  .  ..  21  '«;;ii 


R.ALA.M  M  Sllltl'.T. 

l)cc.  1  — .T line  20. 


.Authorized 


aon,  Kitehenc 


1910.  .$500,000  $257,000  Brantford.  Ont, 

COMPABA’nEE  EABXIXGS 


F.  r.anslaash.  ' 


BALANCE  SHEET 


Common  Stork 


Earn.  •  Paid  Reserves. 


Total  Asstts . 

Fixed  Assets . 

I  Current  .Assets . 

'  Current  Liabilities..  .. 
Net  Working  Capital . 


1926 

$4,512,998 

986.338 

3.606.064 

2,013,889 

1,492,176 


1925 

$4,327,888 
943.611 
3,278,372 
1 ,770,662 
1,607,710 


Net  Prsfits . 

Interest . 

1924  Net  Earnings . 

$7,236,60*  Prov.  for  Invent . 

954,578  Puiylua.  .• . . . 

3.058,201  Ann.  pre>nnii«  Burpluft. . .  . 
U69i!298  Balance  carried  forward  . 


1926 

1925 

1924 

1923 

1922 

1921 

$48,338 

$88,017 

533 

$;10,n:i4 

$51,636 

$65,248 

29,745 

29.611 

30,909 

31.082 

35.039 

.50.070 

13,593 

9,105 

'■30,376 

»1,0-18 

16,597 

1.5.178 

.53,422 

13l59:i 

'  9.106 

•.30,376 

*1.048 

16, .597 

*:ia.244 

277.690 

268.. 581 

298.960 

3'20,991 

301,394 

342.638 

29t,28:j 

277,690 

268,581 

319,943 

320,991 

3  04  ,.394 

1926 

Total  a.'ssct.s  .  . 

.•  $I.386..')31 

$1.. 303.1  27 

ixed  .  . 

.571.02.) 

.558.91  2 

(-'inrrnt  a.ssots  . 

4ai,))i9 

C':i.6'>7 

t'ui  i-rnt  liab.*.  .  . 

2ft.),7:t:i 

f>4.1 16 

Vot  AA'ork.  Cap. 
Re.*oi-vfs  .  .  .  . 

n:y6.6,*»i 

lO.oOrt 

392.412 

Surplus  .  . 

21,836 

5  3. 5  1 6 

F.  N.  Burt  Reveals  Record  of 

Consistent  Earning  Power 

Average  Earnings  of  21  Per  Cent,  on  Common  Over  *8- Year 


Western  Grocers,  Ltd.,  carries  on 
;a  wholesale  business  in  groceries, 
I  with  branrhes  and  warehouses  in 
[most  of  the  lead'ing  cities  located 
west  of  Fort  William. 

In  recent  years  business  of  the 


F'uaded  Debt. 

None. 

OFTICKHS  AXD  DIRKCTOnS. 


BALANCE  SHEET 

1926 


Muirhead’s  Cafeterias. 

4  AriTAI.I/.ATIOX. 

•Authorizsid.  Is.sucd 
Frcfei  i  cd  Stock  50.0ftft  shs.  25.001  s1i.= 
Common  Stock  1  OO.OOO  .shs.  28.005  sli.? 

I'uaded  Debt. 


OFTICKHS  AXD  DIRIlCTOnS.  !  Total  Assets  . 

l  Fixed  Assets . 

Officer.*. — AA'.  P.  niley.  re,*  ;  AA'.  H.  '  Current  Assets. .  .  . 
McAA'Illiams,  A'icc-pre?  ;  Eban  Go\'an, !  Current  I.iabilities. 
ser.-trea.*.  I  Net  'Working  Capital . 


1  )ircctor.s.— AV'.  P.  Riley.  W'.  If.  Me-  |  Surplua. 


company  hus  suffered  to  a  consider-  |  AAMiliam*.  li.  AV.'  ifutchiiijon,' Andrew 
able  degree  by  the  raiiid  growth  of  !  Kelly.  K,  K.  Hall,  AA'innipeg. 
the  chain  .store  systems  -which,  of !  stock  market  record. 
course,  do  their  own  purchasing  di-  Pref.  stock.  Com.  Stock 

rcet  with  the  manufacturer.  A'cavs.  High  I.oxx-  High  Low 

Following  upon  a  reorganization  1920 .  ■_  44^  19_ 

of  the  fompany’s  capital  structure,  .  [jj  ;«  *  in'’ 


Period — Recent  Plant  Expansion  Allows  For  Broader  Opera*  Western  Grocers,  in  defence  of  its  I 


F.  ,\.  Burt  Company,  lAd ,  the  period.  These  additions  allowi  d 
■ading  niemher  in  the  Moore  r.'oup  ti  considerable  cxpan.sion,  and  w 


of  romp;inics.  manufacture.s  paper;  the  favorable  hnsinrss  conoiiioiis 
bo\e:-  and  cui);s;  counter  hooks;  ;  prevailin.g  throughout  the  I'lirrent , 
paper  toys  and  kindred  lines.  The  ;year,  results  should  bo  sul: 
pi'odiicts  of  the  company  ariA  in'er- '  better. 

nationally  known  tind  enjoy  a  ’.;ip-  !  'I’hc  strong  earning  pow 
idly  grotving  market.  company  has  resulted  in 


position,  negotiated  a  chain  of  indc- i  i‘'2i 
pendent  stores  throughout  the  Wes-t  ' 
which  would  do  its  buying  throu,gh  !  ' 

,  the  big  ^wholesale  company  which  . 
"oiild  act  in  the  capacity  of  a  cen- 


Rref.  Stock. 

Coin. 

Stock 

A'pavs. 

High  I.ow 

High 

Low 

1920  ..  . 

44 

19 

1921  ..  . 

.  ..  91  65 

26  >4 

1922  ..  . 

•  • •  75  65 

16 

]0 

1923  ..  . 

.  ..  90 

11  ’i 

.} 

1024  ..  . 

6 

2 

1925  ..  . 

.  ..  $4  74)4 

''O 

20 

192/'  . 

.  .  .  so  62 

31’i 

24 

Gilman  Fanfold  Corp. 

Gilman  Fanfold  Corporation  Ltd, 
the  most  recent  addition  to  the 


$2,915,242 

.577,227 

120.954 

145.746 

•15,792 

291,283 


OFFICERK. 

$2,884,883  R.  J.  Muirhcad,  pre.s. ;  A.  S.  Tinrialc. 
5.'>8,I97  manager 
113.132 

IIO'JSS  E.AnXlXG5. 

33,066  Alarch  'll 

268,584  '^*1926  ' 

Net  profits . $  6.7.(172 

Other  revenue .  1,072 

1  sub-  Deprcclotion .  8.200 


.  I,  Net  profits  . . 

Other  revenue 

Profits  have  been  shown  on  a  sub-  Deprcciotion  . 


stantial  s'cade  -with  eorning.s  of  S.SBCf  |  Darnings .  u<.946 

on  the  commcMi  stock  for  the  9 1  r.ii.axce  sheet. 


At«^  ^  »  ix-ccui.  .taoiuou  uu  unc  months  ended  Dcoemhcr  31,  1925  and 
Moore  group  of  industne«  operates  „  -j..  1326. 

plants  at  Niagara  Fails,  N.  Y.,  and 


Brooklyn.  N'.  Y.,  for  the  manufac¬ 
ture  of  billing  and  invoicing  forms  j-; 
for  use  ill  bookkeeping  machines.  m 


*  Tctal  assets . 

OFFtCERS  AXD  DIRECTORfl.  Fi.N'cd  .Asset* . 

Officers. — P.  .1.  -Meore.  president;  |  I'urrent  .As.sets  ..  .. 

n.  G.  R.ikei  ,  vice-pi  esiflent;  O.  I..  1  Curi  cnt  r.iabilit  ics  .. 
Moore,  general  w.anagcr:  AA'.  .V.  Me-  Vet  At'orking  Capital 


Feb.  28. 
19  26. 
$485, 27.8 
2ft.'). 797 
1  It».r,6ft 

22,.8V8 
.  S6.712 


Atoiild  act  in  the  capacity 
tral  ptirch'iising  agency. 


t  a  cen-  | 
The  re- 1 


prevailnig  throughout  the  •'Ui'i’ent  * -'v 

.vear,  results  should  bo  ^iu'^sfaLtially  j  ® 

'I’hc  strong  earning  power  of  the  t'-triTAi.izATlox'. 


idly  grotving  market.  company  ha.s  resulted  in  a  litvlihy 

.Vnalysi.s  of  the  profit  and  lo.ss  :tc-  balance  sheet  position  being  built] 
count  over  a  period  of  year,*  i-v.)Oals  up.  Surplus  a.s  at  the  end  of  1926  ■ 


a  record  of  i;on.*isteiit  earnin: 


!  amotiiucd  to  $687,280,  this  after  writ¬ 


er.  ,3vcr,3ge  earnings  on  the  $23  par|ing-off  $334,775  for  good-will,  Avhich  | 
veluc  stock  during  the  past  S  years  is  now  shown  at  the  nominal  figure  i 
being  equivalent  fo  almost  21  per 'of  $1.  At  the  same  time  re. verves 
cent,  on  the  $25  par  value  common  j  arc  shown  at  $1,602.29:4,  and  not  j 
stock:  current  dividends  are  at  the  I  working  capital  at  $1,001,578.  j 

r.3tp  of  .12  per  cent,  on  the  is.suc.  j  The  company  has  no  funded  debt,  j 
Profits  for  the  year  1926  showed  land,  as  preferred  stock  has  been  i 
some  contraction,  but  this  may  have  '  practically  eliminated  hy  reason  ot ! 
been  due  fo  the  fact  that  extensive  !  steady  conversion  into  common,  all 
additions  to  the  plant  at  Buffalo.  i  profits  after  appropriations  and 
.N'.Y.,  were  underway  during  the  '  taxes  accrue  on  the  latter.  1 


C.\riTAI,I7.ATIOX'. 

-Autherizcfl.  T.s.*usil,  ' 
I’rrfrrrc’il  Stock  $2.500,0ftft  $1,194.;!.10 

4'oniinoi)  Stci'k  .  30,000  .*1).*.  16,9  12  : 

DMIDEXD  HECUIID. 

Pirf.  ! 

A  sr.  1'*.  Stoc].- 

1 92ft  .  .  7  ' 

192-1 . II  II  !’  7 

1922  .  7 

''’23 .  3'i 

1  92  4  .  i 

1925  . 

1926  .  7 


WWMia 

.g  L. 


r.  Bl  RT  CONIPANY,  l^TD. 
Years  .AnalysU) 


(Iro.«*i  Farn. 

Net  Karn. 

Prof.  Divid. 

Com.  l')ivid 

Sur.  for  vear 

.7664,727 

$.500,188 

$  7,649 

$316,887 

.$1 7.5.602 

801,011 

.533. .597 

12,204 

•29').971 

225,332 

67'1 ,657 

2)17.0(1 

24,031 

236,906 

5.20x5 

.501,2.57 

325.2.)  I 

29,976 

229,697 

65.571 

721,627 

411.481 

36,491 

220,390 

18.5,103 

671.7:54 

:’.(.7.12('. 

.5  4.306 

410,2.50 

1 1 7. 4:10 

812.712 

498,797 

1 19,754 

91,378 

284.665 

79.5,71.5 

469.137 

136,273 

82,276 

270,588 

ilal  .Surplii.-. 

Roserves 

Pref.  Stock 

Commen  St. 

Total  \‘;’«ct«  * 

$1,222.05.5 

$1,406,046 

$  98,500 

*2.6,51.500 

$.5.397,9.52 

l.l46.4f>:i 

1,343.1  43 

119,500 

2.630.50(1 

.5.6.57..568 

1.09.5,406 

1 .270,723 

342. 500 

2,382,700 

5.365.799 

1 .060,n0:I 

t.l '.6.922 

392,700 

2.332, ,500 

4.2:42,788  ! 

1,011,6.51 

1,10.5.800 

492.100 

2,2.3:1,100 

5.141,687  1 

842,68:4 

920,299 

572,100 

2,1.53,100 

4,721,722  1 

984.8.57 

738.291 

1.446.500 

1,218,700 

5.103,297  , 

713104  5 

531,824 

1,866.700 

858, .500 

4,771,090  ' 

nrr.  A<»?cls 

Vrt  AA'k.  Can. 

Prop  X'  plant  Cash  &  Secur 

.  N.  Tg.  Ass.  ! 

81.806.:L58 

$809,271 

$3.53:4,965 

$233..364 

$■*.876, .555  1 

1. 628.807 

1,2 10, 78 .5 

3,227,4.5:* 

473.696 

.3,026.606  i 

1.4 18. .595 

1.211,825 

3.043,.504 

227.767 

2,708.803 

1.1S6.1'12 

1  .‘233,799 

2.876.071 

222,082 

2,607.277 

1.176.957 

1.240,421 

2.784.841 

2f  1.978 

2,4  45,206  1 

1.338,791 

1,180,2.51 

2, .514,907 

216.861 

2,178,692  ! 

1.896.45H 

1,. 336, .509 

2.333,971 

248,79:4 

1,432,23  4  1 

1.605,004 

928,983 

2.216.:i60 

206,152 

718.534 

TreforrM  Stofl: 

I>ivifi('n<l 

Ii.  Karn.  Pai<I 
eiOVg  190  OH  7 

14H  20.9  R2  7 

131  71  9X  7 


Common  Slock 

niNidcnd 

T).  Mum.  raid 
no  1«  ftfi  12 

44'i  20  20  IP 

125  10  22  10 

12H  12  8n  10 

104S  IH  80  10 

93 >2  11  70  20 

88  .36,1.7  9 

71  12.76  8 


)  and  National  Grocers,  Lid.  .  ' 

!  National  Grocers  is  the  re.eult  of ! 
;  an  amalgamation  of  a  number  of 
wholesale  grocers  of  outstanding, 
success  In  Eastern  Canada,  hut  aa-Iio 
.  forvMr  been  faced  Avith  opposition,  of- 1 
$175,652  fering  difficult  prohlcm.s  arising 
I  growth  of  chain  stores.  ' 

651571  I  Although  reasonably  successful  . 
li-'iati  1  definite  piogre.ss  having  been; 
284/, fir,  i  attained  there  are  yet  problems  of 
271)1588  ;  organization  and  management.  An  i 
,  analysis  of  the  balance  sheet  for  the  ' 


I  vidend  requirements  on  the  fir.st 


Com.  Slock  (share.*)  :!00.000  292.476 

Funilrii  Debt.  | 

Outstand-  I 
.Authorized  Ing.  i 
6  '  ■>  G  S  i  1)  k  i  1)  g  !•'  II  n  il  ' 

Vote.* . $2.0ftn.0ft0  $],973,;ifi0  | 

OFFICERS  AXD  DIRECTORS. 

Offiiei-s,-— .Archie  Foster,  pro.*.;  .lohii 
Modland.  vice-pros.;  .A  It.  .Simpson,  j 
X  ice-pi'i'sideni  in  ctKirtro  of  .sales;  T.  I 
tl.  Kinnear.  vicc.pio,*ident  in  charg'| 
of  seiA-ice  to  rctailois;  A.  Pyke,  ' 

sec. -treas.  ' 

Direotor.*.  —  M.nri.and  AVoolnough.  ' 


aNADIAN 

DEPARTMENT- STORES 
LIMITED 


L. 


Iloi.k  Valii'’  lliitio  Vi  t  RatioSjr.  RatioSiirp.  Rat.  Prop.  K.at.nisli  Rat. Curr.  |  chairman  of  honnl'  .Archie  Foster 
Cnmnioi)  to  to  &  Re*,  to  &  Plant  to  &  Soiair.  toTotal  ,  ,,ohn  Modland.  Hugh  Kliiin.  AV .  H 

D'h'l  A"’-  I''*®'.'”-  Konny.  A .  .1 .  Ma.ior,  .1.  F.  Grimes. 

•^76^  tVfir.  42  2  44  0  .57  5  i?:*  2*8  I /■  1 

.  li;j  63  16  5  2  a  44  1  .56  7  8  4  27.0  !  ''"‘L  vr.® 

lit. 78  .'.t  7  20  -12  4  .55  11  St  28  4  j  EAR.XIXGS. 


il)i  p;irt  of  192'>. 


now  ^25.00  stock. 


Pacific  Burt  Co. 


Pnc’Lc  I’.fft  t'n;npanv  I.td,  oper-  prcciation  reserve  (Af  $4:53.865.  :tnd 
ates  plants  at  Emeryville  and  lx).s  "‘’t  working  capital  of  $6 11.786.  | 

there  is  a  goodwi-H  item  amounting; 
Angeles.  (  ullfornia,  and  i„  g  ji,ni5,  hut  the  company  own.s  pa- i 

Wnshington.  tor  the  m.tnuf.ytui e  o.  marks  which  are  ofi 


Vet  pi  of  its . 

I  '.olid  intei  esi  .  .  .  .  . . 

Vet  eniiiing,* . 

1 ‘refeiied  Dividends  .,  .. 

.stiirplti.* . 

n.vi,.ixrE  MiEi 
1926 

Total  asset*  ..  .  .  $S,7,',l,,9, 

Fixed  tis.scls  ..  ..  2. .516. 2 
Ciiirent  assets....  5.691.6 
Current  lial).*.  .  .  .  2.;!39.2 
Vet  work.  cap.  .  .  2, 352. .3 
.Surplus  .  .  .....  t0,2 


June  3ft,  ' 
1926,  I 
$192,918  ' 
1 13,7  to  , 
79.16,8  ! 
68,9.32  ! 
10.236 


1926  1925  1 

$S,75l,.95ft  .$6.079, 176  I 
2.516.241  2.119,185 

5.691.629  .3,620.066' 

2.339.262  . I 

2 , 3  5  2.367  3.620,0  6  6 

10,226  . 


SBilcs  hooks,  order  hooks,  street  car  cons'klerahle  value, 
transfers,  calo  chocks,  etc  opera Ung  capitai.I'/.  ati4>x 

the  ptitent.s  of  Anicrictin  Sa.cs  l>()ok  .Vtiihoiized 


in  the  Pacific  coast  terri-  Pref.  .stock-. 


lory  of  the  Unit*  d  States. 

Earnings  have  been  consistently 
good,  the  695-  dividend  on  the  cem- 
mon  .stock  having  been  p.tid  without 
interruption  since  l!'d3.  Balance 
•shoct  shows  surplut  of  $315.71 1.  de- 


ithorlxt'd  Issnod  i 
$l.0no.rt00  $94.7.270' 

1.000.000  i;r>i.200 1 


OKKICKRS  AMI  DIllKCTOn*^ 

I  h:— •.'’i.  J.  Mixto.  pi’F.'d.:  IL 


.stock  having  been  p.tid  without  '•ak"''-  K.  -Ames,  yice-pre.s,;  H  R 
i  ■  n. P‘'0'‘.’U.  geii,  U)aji.:  I!.  R.  remplcloti. 

i  lipEon  since  l.l3_.  B.tlancej  uian.;  AA  ,  V.  Mel-eod,  sec. 
shows  S'UrpvU'j  of  $315.7]  1,  de-  Directors: — .1.  Moore.  B.  <4.  P.a- 


Arnold  Brothers. 

CAPITA  I.I'/.ATIOX.  j 

.Authorized  Tssued. 
I’rrf.  SUoek..  .  .$2,500,000  $1,0tt. .'.no 
I’omiiiun  titoek  1 50,(10.1  .*hs.  St. 500  shs.  | 
Funded  Debt.  | 

Oiitstaid-  I 
Authorized  ing.  ] 
Cr  First  Mortgace  j 

S.  F.  Eoiid.*,  due  ] 

1917 . $2,500,000  $1,300,000  ! 

.  i 

4»FFH  MRS.  /  j 

T.  .A.  Mc.Vuley.  president.  ; 


By  far  the  most  important  merchandising  develop 
ment  in  the  history  of  Canada  is  this  amalgamation  of 
twenty-two  of  the  oldest  and  most  firmly  established 
department  stores,  which  have  consolidated  their  in 
terests  in  order  to  effect  economy, 

Exercising  chain  store  methods,  Canadian  Department- 
Stores  Limited  are  making  immense  purchases  of  stan¬ 
dardized  merchandise  which  is  disposed  of  by  systema¬ 
tic.  simultaneous  selling  at  prices  notably  less  than 
has  been  possible  in  these  stores  hitherto.  They 


The  Following  Stores  Are 
Ounetl  and  Operated  hr 

Canadian  Department 
'  Stores  Limited 

Head  Office;  Toronto 

1 .  The  Ritchie  Co.  Ltd., 
Belleville 

2.  Duncan  Ferguson  Co. 
Ltd.,  Stratford 

3.  Th-e  E.  J.  Coles  Co. 
Ltd..  Woodstock,  Ont. 

4.  Charles  Austin  Co.  Ltd. 
Chatham,  Ont. 

5.  A.  Bristol  &  Son.  Ltd. 
Picton 

6.  The  Robt.  Wright  Co. 
L.td.,  Brockville 

7.  Dundas  &  Flavelles. 
Ltd..  Lindsay 

8.  H.  H.  Engel  &  Co.  Ltd., 
Hanover 

9.  Bryans  Limited.  Sault 
Ste.  Marie,  Ont. 

1  0.  The  Robinson  Co.,  Ltd., 
Napance 


Mr.  f  .  A|.  RcId 
Belleville 


operate  under  one  centralized  executive  office.  Avith 
one  warehouse,  and  have  proven  in  the  first  year  of 
their  life  as  a  merger  that  consolidation  is  nothing 
short  of  a  necessity,  not  only  to  the  independent  mer¬ 
chant  but  to  the  buying  public. 

Each  store  retains  its  original  personnel  and  is  under 
the  management  of  a  Director  of  the  Company,  in 
most  cases  the  former  proprietor  of  the  business  in 
question. 

11.  Ogilvie  Lochead,  Ltd.. 
Brantford 

12.  A.  A.  Fournier,  Ltd.. 
OttaAva 

1  3.  Beamish  &  Smith.  Ltd. 
North  Bay 

14.  Huntington’s,  Ltd., 
Midland 

1  5.  The  Cressman  Co.  Ltd., 
Peterborough 

Mr.  Arthur  Robinson  j  ^  Beamish  &  AdamS, 

M.  l.nthnrlnr#  . 

Huntsville 

1  7.  McLaren  &  Co.  Ltd., 

St.  Catharines 

1  8.  I.  L.  Matthews  &  Co., 
Port  .Arthur 

19.  Au  Bon  Marche  (Le- 
tendre  Limitee),  625  St. 
Catherine  St.  E.,  Mont¬ 
real,  Que. 

20.  F.  M.  Stafford,  Ltd., 
Sudbury 

2  1 .  Fenton  &  Smith,  Pem¬ 
broke 

22.  T.  H.  Pratt  Co.,  Ltd., 
'•"x'U  b";;”'""  Hamilton 


Canadim  De/kuimeni-Siom  toUnJded 

Heaii  Office:  Harbour  TerminaU  Building,  Toronto,  Canada 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  2,  1927. 


Miscellaneous  Companies 

Canadian  General  Electric 
Reflects  Industrial  Progress 

Steady  Expansion  in  Profits  Revealed  Since.  1922— 'Balance  Sheet 
Reveals  Outstanding  Strength — Current  Assets  Over  30  Per 
Cent,  of  Total — Steady  Surplus  and  Reserves. 


,  g-cncra)  manager;  X.  1!)2I 

retary.  192.1 

Director.". — S.  .T ,  Moore,  TIon.  W.  1920 
D.  r:o.*«,  .\.  K.  Ames,  11.  O.  ISaKer. 
Toronto;  U.  TC.  SnETO.  Ninpar.a  KuU'i, 

'  X.V.:  IT.  S.  niicll.  N>%v  Vork;  C.  W. 

;  Colby.  Montreal. 

STOCK  M.4RKF.T  nKCOnil.  Tnta 


. .  ..  igo  911 

n.vi.Avcr,  .siir.KT. 


si.aitKF.T  iii;t  onii.  Total  Assets 

I’rer.  Stoek.  Com  Stock!  ClNed  Assets. 


<■>  I  submitted  a  capital  reorganization  Common  .Stock 
r’il  15  providing  for  the  exehan,ge  of 

I  one  share  of  new  no  par  capital 
T.  I  stock  for  each  .share  of  existing  prcn  1st  Mort. 

192«.  iferred  and  one-tenth  of  a  share  for  ■  • 

j existing  share  of  eonimon  stock.  ,;r.  i.,f  jiort. 

'stfi!ose|  RFFIC'Kii.s  A.\n  niRMCTORls,  renlian  Cliem 


million  .Stock  l.S'iO.ooo  .steady  and  siibs'tanttail  growth.  There 

un  ei  e  .  have  been  petslsitent  r&ports  In  recent 

Authorized  ing  months  Of  the  acquisition  of  McCoH 

Brotbftrs  by  Bpitlsh  Amorlcalt  Oill,  but 
. ^“^^''^'^{$31o’883>  riuroours  have  been  denied  offl- 


^  eai  s. 

High 

Lew 

Higii 

I«o\v 

Ctirrent  A  ".sets . 

1920  ..  , 

.  ,  .  Tl 

.5? 

102 

8.) 

Current  Llnbilitio" 

1!>21  ..  . 

.  ..  91 

71 

5  r. 

50 

Net  AVorking  Capital 

1$::  ..  . 

..  87U 

75 

.55  ' 

.■m 

Ue."erve3 . 

1923  ..  . 

..  9t> 

85 

G! 

<  03IPAR.\TIVK  KARNI\<;S 


!  for  Taxrs . 


Net  Profits  . . 

Associated  with  the  General  Elec-,  The  balance  sheet  of  the  company  ' 

trie  Company.  Canadian  General  is  an  imposing  one.  current  ajusiets  of  NcrEarninKs 
Electric  Company,  Ltd.,  occupies  a  f 9.285. 872  amounting  to  over  .“lO  per  Pirfrrrsd  nividends. 
dominating  position  in  this  country  cent,  of  total  asset.s,  while  current  sllrolus**^*''"^' 
as  regards  the  manufacture  of  elec-  liabilities  of  only  81.668, JSl  leave  net  Add.  prcvioiis surplu 
trical  supplies,  dynamos,  etc.  The  working  capital  of  $7,616,691.  Stir-  Balance  carriid  forwi 
company  operates  plants  at  Toronto  plus  amount.s  to  $2,82,1.751.  with  . Deficit 


and  Peterboro.  Ont. 

5Vhen  the  many  and  varied  mar¬ 
kets  for  the  company’s  products  is 


general  reserves  of  $2,000,000  and- 
depreciation  of  $-1,080,903.  I 

For  some  time  now  the  directors  j 


Balance  carried  forward 
l>cflcit. 


1926 

1925 

1924 

1 923 

$271,212 

$216,005 

$1,37,(132 

$380,381 

111,175 

11.5.064 

112,731 

112.124 

21 .000 

12,725 

3.79.7* 

I6.'74.i 

139,037 

88.216 

21.109 

221  .Sri 

98.245 

78.596 

117.89-1 

78. .79(1 

3,7.(100 

3.7,000 

4(1.792 

9,620 

•131,788 

107,916 

93.115 

83.495 

21,i.28;i 

107.367 

133.906 

93,115 

S:!,49.> 

21.7,283 

ANO  nmnrTOR^.  rmt 

prexidenr:  1 

r>l  27S  !  !/■  .''*  *>  ^od.  vlco-presidenl ;  Tl.  M.  Wot 

l')l  K85I  HOC.  trra?.  ' 

'•.'fifi.t  C.  n.TVies.  I,.  M.  ** 

19  730  '' '’’Cd.  Hon.  XV.iMace  Nesbitt,  IJobet  t 

I-Ieming.  Toronto;  W.  .1.  Sheppard.  Vear.s. 
:  Matibaushcne.  Ont.;  Wm.  Thomp.soii.  1921  . 

I  .1.  IJ.  Tiidhope,  Orilll.i;  K.  .1.  Dennett.  1922  . 
1921  :  Toronto.  192.3  . 

I  f\riTAM7..*TIOX.  1921  . 

983,314  i  Authorized  Issued  192,1  . 


ficj  Kst  Mort.  Donds.  l.nu- 
retili.-tn  Cliemicnl  t'o...  '.  . 
i'~,  l,“t  Mort.  I  iebenture.s, 
IVooil  Drodticts  t'o . 


■>oil  Drodticts  Co .  225,000 

STOt  Iv  VI  AllKKT  RDCORD. 

Preferred  Stock 


93.7.’)0,n0O  y3.t;02.7  )0  1926 


2.493  137,202 

78,.'i96  Sa,2tj 

3.7,000 

*111,103  *23.3.447 


Imperial  Oil 


luilierial  Oil.  Limited,  which  is  the'  inff-  C.  A..  Ptanie.s,  Toronto:  R.  B. 
.  .1  Dennett.  Calgary. 


Canadian  Wm.  A.  Rogers 


considered  with  demand  emanating  have  been  pursuing  a  policy  of  plant 
from  practically  all  industries,  oper-  cx>nc*eutration  which  ha.s  found  its  re- 
ation.s  of  the  company,  somewhat  na-  flection  in  substantial  operating  eco- 
turaWy,  paira.itel.s  general  prosperity  nomies  and  increasing  ratio  of  earn- 
in  the  trountry.  This  is  indicated  by  ings.  Old  plants  have  been  dispes- 
the  fact  that  profits  of  Canadian  [cd  of  and  operations  concentrated  in 
General  Eieefric  have  shown  a  more  up-to-date  factories,  while  ex¬ 
steady  expansion  since  1922.  having  pansion  of  the  latter  has  been  re- 
grown  from  $.533,791  to  $1,870,618  sorted  to  in  order  to  keep  pace  with 
last  year.  the  increasing  demand. 

,  l  AA.tDI.lX  r.»AT»4I- fa,F.rTBIC' rOMP.VVT 


Canadian  a..=ssociation  of  the  huge 
Standard  Oil  group,  is  the  dominating 
factor  in  crude,  production  anil  cdl  re- 


Int.  Petroleum  Co. 


C.anrdi.an  Wm.  A.  Rogers;  Ltd., 
one  of  the  Moore  group  of  compan- 
ie.s,  operates  a  plaiU-for  Wic  manu- 


.  ;  '"‘■’“'■P-  l>!-oductlou  and  cdl  re- 1  Author* lied’"' Lssusd. 

Ltd.,  I  $105,971.  leaving  net  working  capi-  fining  in  the  Dominion.  The  com-  Drcf.  .*410017  loo.OOOshs.  loo.noo  sha. 


oicl^Ti-’ns  AND  niRMCTORs  ,  T>any  operates  six  big  refineries  in 
Officers:— S,  T  Moore,  chairman:  D.  I  British  Columbia,  .-Vlbertn.  Siisk.lt- 


Ocin.  Block  lO.eoO.OOOshs.  1 

C.APITALIZATIOX. 

None  -\uthorIrea.  Issued. 

■  Com.  stock  1,600,000  shs.  1.080.000  sh.s. 

ori-'U  DR»  AAD  niRKCTORS.  OFFICERS  A.ND  DIRECTORS. 

Officci.s.— G.  H.  Smith,  pres.;  A.  Officers. — S.  R.  Parsons,  chairman 

M.  McQueen,  Victor  Rosa,  vice.-prea.;  R.  KIKsworth,  president;  C.  I,. 

.1 .  R.  t'larkc.  sec.-treaa.:  J.  R.  Polley,  Suhr.  vice-pre.sident:  R.  AV.  Binns. 


daily  In  each  case. 

In  addition  to  the  regular  dividend 
of  80  cents  a  share,  a  bonus  of  60 
cents  w4s  deolarcid  with  the  laat. 
quarterly  payment  this  year. 

CAPITALIZATION 

Authorized.  Ts.sued. 
Preferred  Stock  $1,000,000  $1,000,000 

Common  Stock  150,000  shs.  90.000  shs. 

Fnnded  Debt 

None. 

OFFICERS  AXO  DI|tECTORS 

J.  AV.  McCoIl,  pres.;  Arthur  Hughes, 
secretary;  Mrs.  J.  B.  McColI.  S.  S. 
Griffiths,  D.  I.  McLeod,  Toronto. 

EARXIXGS. 

Net  earnings  after  depreclatloa. 

••  . .  .$173,826 

1923  . 262,868 

1924  . .  ..  ..  298,47.8 

192» .  202,413 

B.  a:  Oil  €0. 


OFFU  ERS  AAD  DIRECTORS. 

Officers. — G.  H.  Smith,  pres.;  A. 


Operating  rc.9ull.s  for 


'S  Tears  Analysts) 

Oncrating 

NpI 

Pref. 

Income 

Income 

Uivs. 

1.617.989 

1.093 ..321 

140.000 

2.213.731 

1 .376.68." 

1  40.000 

1.707.340 

706.092 

1 10.000 

.7:52.791 

104.546 

140,000 

1.482.231 

578.082 

1  7.7.000 

1.59:5.6.51 

.778.473 

361.912 

1.617.092 

933.7.71 

553.541 

1.870.618 

1. 1 70.61 8 

.599.042 

Surplus  But  even  so 
per  year  lent  tO  Only 
313..321  lor  is.sue. 


.32  per  cent,  on  the  sen- 


787  o:h8*  (iD  220.946  Itepcaiea  (leiicus  nave  resuiicu  111 
70D879  ,'(iG37!:R5  an  unfavorable  profit  and  lo.ss  hal- 

ance  of  $73. .370.  while  tliere  is  an 


Nut  incliidin"  $1,800,000  durs  in  cerrmon  paid  out  I'f  res'-rve  fund. 


Net  earnings.  . 

$  14.7.78 

♦  SI, 8,  LI.-. 

Surplus . 

14.7.78 

•  18.1  3.7 

Adil  piev.  suiplu." 

.*143.01.; 

*124.880 

Bal.  eai.  forward 
■H1el.it. 

.  .-^l •.•8.258 

*1  13,015 

BAI.  AXC 

;  SHEET 

1925 

l"2t 

Total  ns,'3f‘ts'«.  .  .$ 

1.. 38k. 090  $ 

1.401.36" 

Fixed  assri.<.  .  . 
t’uirttU  nj4*irfs.  . 

r.7  1.352 

371. 9.71 

292.431 

Furr.  Biahi  1  It ies  .  . 

117.077 

1  12.879 

Vet  Worli.  Cap.  . 

1  7  1.91  t 

I  19.552 

Tlrsrrvo.'? . 

119.012 

10S,48l 

r.  and  L.  Pr.  Bal . 

1  2S.1‘59 

I  13,016 

;  Falls.  “t  .  *'l’ci  uiiiip,  in  iiit  zvuieiia  .-ipsi,  .»ec.-treas.  aecret.9ry:  J.  C.  Miller,  trea.surer. 

I  Oil  flPid'S  including  the  Royalite  com-  Iiircctois. — G.  H.  Smith.  M.  Directors. — S.  R.  Parsons.  A.  1.. 

1921  '  pany  with  the  large.st  producing  wei)  McQueen.  A'ictor  Ros.s,  C.  O.  Stillman.  F-llsworth.  Toronto;  C.  L.  Suhr.  Chi 

Sl.S, 1.3.-,  on  the  Americau  continent  Di’hniisio  I  ''  lkirn.«.  Hon.  AA'allace  Nesbitt.  City.  Pa.;  G.  AV.  Allen,  AVinnipeg; 

•  tS.Dki  :  7;  C.  a.  Lames.  Toronto:  Major  Henry  A.  E.  Gooderham.  Toronto;  IT.  Mc- 

12 l.SSO  I  ^  •  BBd  i' ootJitlLs  Oil  &  Gas  I  Kr.swick.  London.  England:  G.  AV;  Sweeney,  Atlantic  City;  C.  P.  Beau- 

1 13,01 .1 1  f'o-mpany.  It  a liMJ  controls  ihe  Inter- j  Crawford,  J.  C.  Trce.s.  R.  V.  Lc  bien,  Montreal. 

natiomil  Petroleum  Co.,  oi>erating  -  STOCK  MARKET  RECORD . 


A.  I'ianics.  Toronto:  Major  Henry  A.  E.  Gooderham.  Toronto;  IT.  Mc- 
Keswick.  London.  England:  G.  AV;  Sweeney,  Atlantic  City;  c.  P.  Beau- 
Crawford,  J.  C.  Tree.",  FI.  V.  Lc  bien,  Montreal. 


oil  wf-’is  in  Colombia  and  Peru.  ,  _  _  . 

Imperia.1  Oil  o-perates  throughout  Can.  Oil  Companies. 
fanada  a  total  of  i.56i)  marketing  |  Canadian  Oil  Companies  Izlmlte.d  1922 
stations  a.nd  251  gasoline  stations  '  operates  an  oil  refinery  at  PetroUa.  192.3 
w;e).l  located  in  ^ill  the  princip;il  Ontario,  and  distrihuting  stations  for 

its  products  throughout  the  Dom-  (pog 
.No  earnjiig.s  figures  or  h.-tlanco  inion.  1926 

sheet  are  published  by  the  compa.ny.  During  the  early  part  of  the  cur- 


Tn:r.l 

Total 

(.’U'THPt 

C  »:rrKnt 

Net  Work 

Surplus' 

-NSs^rts 

.Vssotn 

1  .ial>i'.itios 

(  ap. 

1219  . 

.  836.098 

23,489.  L’R 

.10.6n7.712 

3..763..‘'6t 

8.044,318 

U‘20  . 

.  778,672 

30.833.662 

15.978.822 

8,635.223 

7.:i43..799 

1921  . 

.  557.726 

♦31. 61  4.834 

1 1.131,06" 

8.596.2.35 

5.521.834 

1  n*-**> 

.  d  179.5S9 

32.836.396 

1 1.731.601 

2.738,808 

8.992,763 

1  '•2.1  •  . 

.  6.629.763 

31,265.737 

12.794.13.» 

3.9.52.263 

8.841.872 

1924.^  . 

.  •2.744.10,7 

31.716.529 

10.075.6.30 

3.918.856 

7.1 '36.77 1 

1  9*'  9  .  . 

.  2.:49.;4I.7 

30.885.746 

8,554.813 

1 .756,590 

6.798.25:1 

PC  6  . 

.  2..8C3.7;i 

28, 1  «>2.o)  1 

".•385,87I 

1.668.180 

7.617.  691 

(.>n.  Rr5f‘rvf5 

Invrntori^ 

('ajth  and 

PropertN' 

Drprrs  Rf*?. 

19i:>  . 

5.000.000 

6.01.3.173 

Invt-*5t . 
1.138.141 

I3.783.4"r, 

4.700.466 

1  f-'o 

.  5.0O0.000 

9.892.9':  0 

I. -337.910 

14.752.057 

5,091 .949 

1?»21  . 

.  7,000.000 

8,677,682 

1.400.369 

30.;577.479 

5.105,164 

]^iZ  . 

.  T.000."00 

6.519.161 

1.571  . .797 

20.851.337 

■>.  1 64.92:5 

1923  . 

7,1  18.391 

1  084,220 

21.290.08-5 

.7.4  53, 1 24 

1921  . 

•»  ooo  OOO 

-•a  002 

1.1  11.573 

9:M\ 

5.753,077 

1025 

2  OOO  000 

4  68  .5  288 

1.986.1:53 

21.421.107 

6.1 16,513 

I  .*26  . 

.  2.000.000 

4.912.107 

,  1.737.216 

18,338, :333 

t.080,903 

19‘'0 

I'und^d  l.'obt 

Pfd. 

2.000.000 

2.000.000 

<  'ommoTi 
S. 000.000 
8.751.400 

2.000.000 

10.8O»).0(VY 

1 

r  .000,000 

2.000,000 

10,000.0(*0 

t''23  . 

5.000.000 

12.800.000 

’:'2i  ... 

5.000.00“ 

5.957.750 

6.812.2*50 

Holt  Renfrew  &  Company 


STOCK  MARKET  RECORD . 

Common  Stock 
I.  ITigb  I.oiv 


.No  earnings  figures  or  h.-tlaneo 
sheet  are  published  by  the  compa.ny. 


Years. 

High 

1922  . 

.  36'- 

1923  . 

......  37 

1921 . . 

.  37 'i 

1925  . 

..  47Tj 

1926  . 

•  •  •  •  86 

1926  (new)  ..  .. 

•  •  • •  J2 

Holt  Renfrew  &.  Comp;iuy  Limited, 
operate.s  retail  stores  for  the  sale  of  1 
Furs,  gens  funiishings,  and  ladies  I 
ready-to-wear  clothing  in  Montro.nl.l 
Toronto.  AVinnipeg.  an;i  Qiirhec.  The; 
company  caters  to  a  high  class  ofi 
clientele  at  each  of  its  locations.  ! 

In  common  nitii  other  mail-order. ! 
departmental  store,  and  retail  organ- ^ 
ization.s.  th'>  company  in  the  iiast  few  ; 


Fiindcil  IX-lit. 


Outstand- 

.\utlioriz''d  Ing.  '  ^ 

ll'-i'c  I'ir.st  .Mortpag'’  j  Com.  .S 

tJ.F.  I'l-nds  duo  1937  I, "09. 009  $,'>15,000 
OFFK  Fits  AM>  I»I«i:rTOII.»i. 

(.iffici'is.  —  L.  I.’.  Webster,  pres.; 

R.  I".  i''i)ltnrt.  vice-ppe.s.  and  inanag- .  years, 
ing  dii  eetor:  R.  D.  i.ind.say.  .secru- '  1921,. 
l.ari- 1 iens)iier.  I  1922  .. 

I  >il'ef  tor.s.— .kir  Ifet  hert  Unit.  T ..  C  192:’  .. 
W'cl'ster.  1).  t).  I.'l :.>ipei  anee.  .  .) .  i  1  924  .. 


but  the  steady  growth  in  dividend  1  rent  year  directors  authorized  the 
di.kbursements  from  year  to  year  in- 1  splitting  of  the  common  .stock  into 
dicates  the  sound  progress  which  lias  (j  new  no  par  shares  for  each  old 
been  consistently  a.cliieved.  $10P  par  value  share.  Dividends  on 


CAI*ITAI.I/,ATIO\. 

.Authorized.  Issiie<l. 
Com.  .Stock  S. on, 1,000  sh.s.  6,.'i  18.267  .sli.-. 

Fundral  Debt 

None 

STOCK  3IARKET  RECORD 

Common  Stock 


rent  year  directors  authorized  the  M  Cf__  fVI  ^  R.finina 
splitting  of  the  common  .stock  into  ^  *  RMinmg. 

6  new  no  par  shares  for  each  old  North 'Star  Oil  &  Refining  Coni- 
$10P  par  value  share.  Dividends  on  pany  Ltd.  operates  plants  at  Winni- 
tlie  now  stock  were,  inaugurated  on  a  peg,  Regina,  Saskatoon  and  Aiberta. 


basis  of  $1  a  share. 


I  for  the  refining  of  petroleum  pro¬ 
ducts. 


Connell.  W. 


years  has  shown  a  steady  recovery  CnUaii,  R 


M.-(  l?e-, 
•  15.  '  1926* 


Comnion  |  jp  naming  power  following  upon  tjie 
difficult  year."  conscfiiiriU  upon  f  Ac  I 


clearin.g  up  evf  arroar.s  on  the  pre-'  1922-23 
f<  rred  stoek  which,  at  the  beginning'  [p.i'iJ."*-! 
of  1921  amoinilcd  t.o.8.%';7..  :  1 9  2.'. -26 

Fo.-  the  12  months  endoi  .tanunryj  1926-27 
3Iit  hast  e;irnings  on  the  comninu.i  f*T 
after  payment  of  regular  dividends 
.nud  arrears  on  tJio  preferred  were  13^2*11-21 
equal  to  9.33S<.  1921-22 


UIVIDE.AD  RECORD. 


.stock.  I  f"r  Ro,5 

7  Vice-p|.| 


* — New  stock. 

OFFICERS  AND  DIRECT«»RS 

Officer.". — II.  Sttlliiian.  pres.;  Vic- 


McColl  Brothers. 

Low'  '  Me*,  oil  Brothers  lAd,  refiners  and 
93  distributors  of  fue-1  and  motor  oils, 

^1?,,  I'vas.  up  until  the  summer  of  last  year 
;a  clo.s'o  corporation,  owne.r.sihipetieing 
27  u.  chiefly  ve.stexl  in  the  McGol.l  family. 

32';  Tn  Atigiist  1926  preferred  stock  wa.3 

offered  to  the  puhlic  with  rights  for  < 
Vi,.,  the  ptirchaso  of  eommon  stoek.  Are-  Off 


Traymore  Limited. 


CAFITAI.IZATIOX 

Authorized  Is.-med 
rsf.  stock  ..tl.inO.OOO  $850.11911 
oin.  stock  .  150,000  .sbs  61.508  sh.« 

Funded  Debt 

None. 

OFFICER.S  AND  DIRECTORS 

Officers: — G.  G.  Piaxlon,  pres.;  G. 


for  Ro,"s.  Cr .  H.  Smitli.  A  M.  (.'noon, 
vii'e-pre.-!. ;  T.  C.  M^-Coiib,  se>-.  - 1  i'e:i,s. 

I >i rectors. — .  M.  Mcijiieen.  C.  O. 
Stillman.  K.  ,1.  AA'oIfe,  R.  s.  RoKer". 
ti.  H.  Smith,  Victor  Ros..-,  C.  R.  Ew- 


u.  finery  is  operated  in  Toronto  with  AV.  AA'agar,  gen.  men. 


distrihulinj 

coast. 


facilities  from  coa.st  to 


Dlreetor's: — G.  G.  riaxtop.  .1.  \. 

Gairrtner.  H.  AV.  .Stewart.  O.  A.  Do¬ 
herty,  Toronto;  G.  \V.  AA'ag.ir,  D.  .\.  C. 


J’rofits  of  the  company  have  shown  Hogg,  j.  k.  m.  Ro.s.-.,'  Montreal 


r.arncd  I’alT 
1 1 . 52' c 


STIM  K  AIAUKET  REt  ORD. 

Dref,  .Sfoi  k.  Com  S 
s  I  rich  I  .ow  High 


High  t.ow 
70  61  ; 


re  I'tfi  I..ue  redeenird  Dee.  31.  1925. 
diiidend 


Canadian  Westinghouse  Co. 


Ltd  .  operates  a  plant  at  Hamilton 
for  the,  manufaeture  of  electrical 
rquipnirnt  and  air  brakes. 

r;:irnlng.s  have  shown  a  consistept 
r\p;ins:nu  during  'hr  pa:-t  5  years, 
Ivaving  .grown  from  $942,195,  before 
depreciation,  in  1922,  to  $1,796,742 


CAPITAMZATION.  .e 

zVufberiZ'd.  Issu'd. 
Common  Stock.  $10. ""0.000  $7,432,000 

Funded  Debt. 

None. 

OFFIC  ERS  AND  DIREtTORS. 

Officer.".  —  It,  H.  AVestinghou.se. 


•APITAM/.ATroX. 

in23 

-21  .  . 

.  60  .30  12 

7 

.A'ltherlzed. 

T5}»un(|. 

122  4 

.  70  50  1-3 

13 

T'r^frrr^d  Stc“' 

k  $t,(*on,nnn 

.  $1,000,000 

]"2.7 

-26 

.  84  6.5  21 

13 

Common  Stock 

.  1.000,000 

1.000,000 

1926 

-27  .  . 

.  92  8^5  30 

26 

rOArp.AB A-nVE  r.-AHNINGS 

l"26-2r  192.7  '36  1931  25  1"'23-2t 

1922  23  1921-22  1 

1920-21 

Np*'  Profi*!*  , 

$.328,658  $ 

229.9U  $194 

.116 

$176..323 

6.3.0.34 

$128,373  $164.06.3 

$171,592 

Bond  Int«'rpst. . 

47.088 

45.166  49 

.292 

'  77.282  69.134 

89,621 

I>€prwitti'>n. 

40.412 

30.851  21 

,1.5tt 

19,095 

6,809  6.614 

2.610 

Written  “IT 

4.907 

1.9ti7  j.66“ 

1,660 

.5.165  .i.:j4o 

1.516  • 

Bond  Difc.  of^ 

3,000 

.3.000  .3.000 

3.000 

Pr.  on  bonds*  Rod 
Not  Earning*! 

233.2;Vi 

1  45.987  115 

.71  1 

86, .531 

2.110 

.35.191  83.942 

V9.16I 

Pr»»f.  I  dvidond!* . 

1 10. 000 

70.000  70,000 

70.000  70.000 

7n.0"0 

Surpluf* 

93.253 

75.987  15 

.71  1 

•8t».534 

’^34,809  13,942 

9.161 

\dd.  prnv.  j*urp1*jR, . 

370*. -.02 

291. .51.5  218 

.801 

162.267 

197.076  18:1.134 

1 7:t,97.3 

Bal  car.  f**>r^ard- 

463,  •  5-5 

070.502  291, 

-M  .'i 

248.801 

162,267  197,076 

183,  PH 

for  the  rear  1926.  Shareholders  chairman;  Paul  .1.  Jlyler,  pres.;  L.  A. 
have  henefitted  substantially  in  the  O.sborne,  vioe-pre.".;  f.  A.  MerricTt, 

matter  of  dividend."  oyer  a  period  irVlan^generarma^agen  ^  Total  Arseta.  . 

of  years.  8  per  cent,  with  periodical  .Sprague,  see,;  G.  R.  Kerr,  trea.surep;  Kited  .Asset? 
bopiisrs  having  hern  paid  yearly.  h.  t).  Book,  manager  of  works;  Cu.-rent  a«?g? 
K  nee  19"1  Tinrine-  the  rurrent  vear  J'-  Ro."twiek.  manager  of  .".ales.  C  urrent  Liabi 
ante  l.i.l.  jitirino  inp  current  year  Director.".— .1.  F.  Miller.  F.  A.  Mcr-  Nei  Working! 

the  company  issued  .an  additional  rick.  I’ittsburg;  1,,.  a.  O.sborne.  c:. 
ll.Sfi6  shares  of  stock,  shareholders  Terry.  H.  H.  AVestinghouse,  1;.  f.  bufp.us 
being  given  ri,ght"  Jo  the  purehasc  of  Trirm  m  Paui  L  MyR^^^ 

same  ar  par  on  the  ratio  of  1  for  0:  ^  i;  Braden,  Hamilton,  Ont. 

in  addition  a  nd  per  rent,  cash  divi-  VjOOQ 

(lend  was  declared  out  of  profits  ar-  ,  DlATDEN'D  RECORD. 

euinubited  during  the  past  Idyear.".  The  Good 


Cu.-rent  .A«?et?  . 

‘’’urrent  Liabilities..  . 
.N'cl  Working  I  'apiial. 

Ileservtr:  . 

Sufpius . 


B.4LA.\rE  .kHEET  j 

1926  -'27  1925-26  1924—25  | 

.  $3,1  11,938  $3,n82,231  $2,993,266  1 

.  807,916  826.55:1  839,582  ' 

.  1,171.81'.'  1.378,731  1,274.507 

.  51,18::  75,729  65,848 

.  l.izn.or.i;  1,303.002  1,208.659 

. .  82."""  68. .50"  51.40.3 

.  •163,7.11  370,502  291,515 


N.  S.  Braden,  Hamilton,  Ont. 


niATDE.ND  RECORD. 

Com.  Stock 


Goodyear  Tire  Rubber  Co.  of  Canada' 


The  Goodyear  Tire  R'lhher Com-  [fabric.". 


The  balance  .'hen  is  an  exception-  1921.  .  84  2  pany  of  Canada.  Limited,  which  i.s  At  the  beginning  of  the  current| 

.■illy  strong  one,  surplus  as  at  the  1922 .  8^  I  connected  w  itli  the  Goodyear  Tire  of  Jeor  the  capital  of  the  company  was  1 

'nd  of  last  vear  being  showu  at  $4.-  .  ,  CJ  1  ,,  o,u-_  *,  >  ,  >  reorganized,  new  shares  of  7  p.e,  ' 

274.993;  current  assets.  a»  $8,337.-  lojji’  .  s.42  Ohio,  through  stock  ownei-  .stock  w-cre  exchanged  for  | 

I'li.  hemg  6B  per  rent,  of  total  as-  1926 .  S-t-2  1  ship  in  the  Canadian  company  by  the  2  existing  classes  of  preferred, 


(OMPAXATIAE  EABNTNGS 


BALANCE  SHEET 


I'-'.fii? 

I  X'prcfiati'jn. 

Tnxe*; 

F^npi'.n 
N'-t  Ka-ninss 


.tal 

•  lAf'd  . 

A.sst'i*. 

(*ur»‘frit  Liabiiitic*. 
\’f'»  Wo’king  (’apifal 


C  Arn  4I.IZ  ATlO\ 

.Vurhorized 

nm.  sioc’L  .  .  1 00.000  r'n,2'0 

l-'iinilcd  Deht 

<>utstand- 
.\  aihoriz»’d 

iiics  IK*l<!cn  Tiif 


1 920 

1928 

1924 

1923 

1922 

192! 

1920 

,796.741 

$1,173,387 

$1,511,369 

$1,393,471 

$1,027,195 

i.:oi,J8o 

$1,2.71.080 

2.50.000 

245.000 

246.000 

212,000 

200.000 

2.73.000 

22.7,000 

140. (►00 

131.000 

1 36.f»O0 

1 20.000 

»5.000 

137,000 

110,000 

10.000 

20,000 

20.000 

40.000 

.366.711 

i:0T7.387 

1.139.369 

1.021.471 

712.105 

1.091,380 

916,080 

713,290 

713.290 

743.290 

742.790 

593.932 

7 1 1.790 

6l.7,.724 

623.451 

334.097 

•396.079 

278.684 

148.263 

319. .790 

:i0O,3,76 

.621,. 541 

*3.287,441 

2.891.365 

2,612.681 

2,164,418 

2.111.828 

1.814.272 

,241.992 

3.621.541 

3,287.411 

2,891.365 

2,612.681 

2,464,418 

2,114.828 

1926 

1925 

1921 

$13,936,671 

$12,769,791 

$12.914.9.38 

5.571 .94S 

0.786,928 

6,769,291 

8.:W7.0U 

6.914.509 

7,1,72.77:1 

1.203,837 

7.76,894 

1.811,688 

7.1*33,176 

6,187,61.7 

5.91 1 ,085 

740.000 

731,00" 

7:16,93:) 

•1 .214,993 

3,621, .7-11 

'287.141 

drich  Co. 

lines  Holden  Co.  1.018.60" 

1.043,600 

the  latter,  operates  plants  at  New  on  a  share  for  share  basis,  while  one 
!  Toronto  and  Bowmanville.  Ont..  for  share  of  new  no  par  common  stock' 
1-1  nil,  manufacture  of  auto  tires,  belt-  was  exchanged  for  each  ."hare  of  old  ■ 
'S'jsTOO  hose,  .and  other  lines  of  rubber  $io  par  value.  ! 

libiooo  good.",  is  the  largest  manufacturer  Despite  the  uncertainties  of  the  j 
916  080  rubber  tires  in  the  Dominion,  crude,  rubber  market,  eai-nings  of 
6i5,’.524  Through  its  owncr.sliip  of'  the  Good-  the  company  in  recent  years  have  i 
300,3,56  year  (  otton  Co.  of  I'anada.  Ijtd..with  been  on  an  impressive  scale,  and,  as  ' 
111  828  ^  hlant  at  St.  Hyacint.he.  Quebec,  the  a  result,  balance  sheet  has  been  built  * 
company  controls  its  own  supply  of  up  to  imposing  proportion.*.  ! 

the  GOODA'EAR  TIRE*  RIBBER  CO.  OK  t’AN.AD.%,  ETD. 

9«4;|8  .  ,s  YoarHjAnalj;sl"i  i 

(JrcsB  Net  Pref.  Divs.  Com.  Divs,  Sur.  foryear ' 

Oll'nSS  im-I .  $2,149,328  $8.1,189  $63,310  $2.011, 8'29i 

7:16.'933  .  M  31.1,000  .  1,281,275; 

•It'-  lAi  .  'd'  .  Ml  ‘ir>4  2<a.a 

•'  '*  1922 .  1.4H8,89{)  1.062.021  .  i  06'’'024  ^ 

192.1 .  1. *522.360  1.032*. 334  H7o.046  . i 

1924  .  1.275.377  H.37,734  600.738  .  ‘>36’9<)«'l 

1925  .  1,462,852  1,049.440  679. 48«  .  369’95‘> 

1926  .  2.216,641  1.637,365  679,488  .  977  877  1 


OFFICERS  AXO  DIRFCTORS 


Cum  inc.  Jji->nd> 


N'-t  Prcfiis . 

Dcprif.  iation . 

l^ond  IntPrcsl . 

lnt«»rfst  . 

Npt  Earning? 

Add.  pr#»viou«  df'fifit.  .  . 
.^fld.  adjustment 
F’alance  carried  forward 


Total  .\'<soia  . 

Fixed  Apsoi? . . 

<  urrent  Apt2ft«. 
C'urrent  Liabilities. .  . 
Nf  t  W’orking  (Capital . 
RrKrrve^  .  . . 

Deficit 


U  D.  Brown 

COMP.\BATIVE  EARXIXGS 


BALAXC’C  SHEET 


B.  G.  Work,  pres.; 

T.  B. 

vice -pres. 

and  t?on 

man. 

ertord,  vice  -pros.; 

F.  G. 

-tl  oas. 

— B.  G.  Wot  k.  W.  1 

.  Wir*- 

Jgh.  7V.  O 

nnlherford,  A. 

P.  Bell, 

F.  C.  Van 

'•leef. 

K 

19-26 

1927 

1924 

^$5.5,643 

$103,252$ 

1X0,997 

.70,000 

.70,000 

S8.000. 

90,377 

105.273 

90.902 

43.9a30 

^239.919 

‘.72,021 

2.095 

151.088 

11,454 

1.3,.749 

90.613 

‘394,037 

•154,088 

*11,451 

192 

Ifr’l 

j5  $  3,651 .588  $2 

040,561 

1.621,35.7  1 

.oH.SO* 

'  1,867 

.013 

49.5,306 

936 

,210 

98..776 

J  9:K 

.833 

3!.Mi.720 

221 

.580 

171. .580 

151,088 

11,154 

(irem 

Net 

Prf  f.  Divs. 

$2,149,328 

$  8-K189 

1  ,.796,27.7 

315,000 

51i  3.74,26.7 

1.468.899 

1.062.021 

1.  *522 .360 

1.0.32',;!34 

H  7. 5 .04  6 

1.275.377 

837,734 

600.738 

1,162,852 

1.049.440 

679.488 

2.216,641 

1,657,365 

679,488 

ToIhI  Surp. 

Total  Ke". 

Prior  Pf.  Stk 

$2,507,788 

$1,138,511 

1.071,725 

1.341.06:) 

.300. 8HX 

2.969,298 

2.826,000 

1. *362, 912 

1,664.929 

438.900 

1,520.199 

LVlo,:)!! 

*3.119,800 

1.757.195 

2.()Sn,743 

3.449.800 

2.127,1 18 

2.296.270 

3.419,80<» 

Tota!  A.««. 
10,891,390 
19.KK>.754 
14.139.801 
12.445,360 
12.679.479 
13.106.0.51 
11,272.191 
15,360.1,55 

Patio  Surp, 
to  net 


Wm.  A.  Rogers. 


AA'iii.  Rogers.  Ltd.,  operates  i  rAriT.ALiz.ATioN.  iir]!  !  i. !!  !! !.  i! !!  i!  ! 

^ants  at  Nia^ra  Falls  N,Y.,  and  Stoek'’VL5&  /r7i2:’,oo  If  !  i!  ii  "  "  ”  "  "  i!  - 

.Northampton.  Mass.,  foi  the  manu- j  Common  Stock  1,300.000  l,50ooc  i  .  lilnt* 

facture  of  cutlery  and  silverware.!  Funded  Debt.  1926  ' . ! i!  ;  99*; 

The  company  owns  $250,000  of  pre-  Outstami-  - 

ferred  slock  in  Canadian  Wm.  A.  1  Authorized  ing  »- old  Company.  ** -  liver  7  is  on  am 

,,  6G  l.st  Mort.  Serial  prior  prtf.  stoek  and  pr(f.  S.  r . 

Rogers.  j>iu.  Bonds,  due  192S-32  $900,000  $265,00"  J - --- 

Preferred  dividend.s  which  were  in  1  '  C»  J  j  /” 

.'irrcar.s  wore  brought  uji  to  date,  dia  idend  record.  otandard  v. 

during  the  current  .vear,  but  nothing  .  eref  sto.  k  standard  Chemical  Company,  lAd. 

has  been  paid  on  the  common  .since  1  . operates  chemical  factories  at  Fxiag- 

1917.  According  to  the  term.s  of,  1922  .  -  Alills  and  South  River,  Ontario. 

the  prcferreH>», stock  is.sue,  nothing  |  l .  7  anr]  jeapsett.  Quohei'.  refinerit's  at 

can  be  paid  on  the  common  until  re- j  ,1,2- .  7  ,  .3'i  Montreal,  and  Iiongford  .Mills,  and 

serve  account,  shown  on  the  la.st  bal- I  1926  . '.  ! !!  “  ;;  ;;  7.}.ii^  lumber  mills  at  South  River.  Ont. 

ance  sheet  at  $365,900.  amounts  to;  offic'Erh  .and  director.*..  Ry  reason  Rf  very  keen  cnni))rti- 

$425,000.  at  which  jcvcl  it  must  be  offiesrs. — s.  J.  Moore,  president;  K.  G.  from  Kurope,  operations  of  the 

hiaintained,  '  ,  Baker,  vice-president;  B.  B.  Sage,  company  for  many  years  have  been 


Curr.  A^ii. 
7,599, 169 
12,29.5,845 
6.971.830 
5.013.217 
[>.273.688 

7.385,781 

F^atio  Ko-s. 
4'  Sur.  to 
(  apita! 
155  7 
21  5 
11  6 
35  7 
28  3 


I'rrfrrrrd  Stock 
Ir  Div.  Earn. 


Stock  Com.  Stock  j 
$1,152,700  $888,500  ‘ 


f 'orf.  I.ial).  N'et  Wk.  Cap.  Property  ' 
4.859.763  2.739.646  3. J  18.011  ! 

(;.8.55.967  .5.439.878  6.199,66.5  ! 

2.891,757  4.080.073  7,111,109  I 

931.333  1,089,881  7,396,931  . 

911. 039  4.332.649  7.37l,l.L5  ‘ 

776,116  4,875.6.59  7.411,777! 

1,56.5,773  5,205.076  7,660.972  ! 

1,325,537  6,0<W.217  7,858,389  i 


Melchers 

Gold  Cross 

Canadian  Gin 


Because  of  the  broadness 
of  its  appeal  and  because 
of  its  Universal  helpfulness, 
Melcher’s  Gin  is  an  ideal 
companion.  The  most 
wholesome  of  spirits.  Made 
from  the  finest  stocks.  Dis¬ 
tilled  and  manufactured 
under'  the  control  of  the 
Federal  Government.  Rec- . 
tified  four  times. 

A^ed  in  bond  for  years. 


Ratio  Dfp. 
Urn.  to 
property 


Ratio  Cur. 
lo  1‘otal 

69  8 
61  1 


Ratio  C’ur. 
to 

Cur.  Llab. 
156  1 
179  3 
241  1 
.536 , 7 
560  3 
729.6 
432  6 


I'ommon  Stock 

Div.  Pd.  Div.  Earn.  Div.  Pd.  } 


THREE  SIZES: 


Large: 

Medium: 

Small: 


40  ounces  $3.65 
26  ounces  $2.55 
10  ounces  $1.10 


‘“—Old  Company.  -  < 

prior  pref.  Ftock  and  pr<'f.  S.  K. 


-  Over  7  is  on  arrears 


On  $10  par  afl*T  full  div 


Standard  Chemical  Co. 

Standard  Chemical  Company.  lAd  .  |  uurolilablc  wiih  dcficils  afti  r  bond 
operates  chcmic.-il  factories  at  Fxmg- ,  int.prest  and  depreciation  for  tne 
ford  .Mills  and  South  River,  Ontario.  1112.1-24,  Itili-I:").*  and  Ifil.i-i’fi  fiscal 
and  Fassetf.  Quohee.  rcfinerii's  at  periods.  A  siih.-ilanlial  iniprnveiiient  , 
Montreal,  and  l/ongford  .Mills,  and  was  shown  for  the  12  months  ended  i 


MELCHERS.  DISTILLERY  CO.,  LTD. 

MONTREAL 


Itinibpr  mills  at  South  Ilivor,  Ont. 


nporatln?.: 


By  reason  Rf  very  keen  cnmiieti-  iLiioiinting  lo  .$1!H.!180  as  compared 
tlon  from  Kurope,  opevniions  of  thejwifli  $1l..s;:.",  for  the  preceding  year, 
dimpany  for  many  years  have  been  Imriiig  the  jiast  summer,  (iircctor.s  I 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  2,  1927. 


Jk  ■  •  1  C**ll  ¥  J  I  concern  Industry:  To  promote  the  and  flexible  In  their  Internal  arran-  slightly  more  than  $126,000  per  an- 

ft  I  ^lll^  ll¥u11ftTI*V  utilization  of  the  natural  resources  gements.  Such  laboratories  are,  In  num  and  during  the  current  fiscal 

^  *  »*^*»**  ^  of  Canada;  to  undertake  researches  fact,  semi-commercial  org.Tiiizations  year  the  sum  of  $170,000  has  been 

Ql  _  1  11  •!  1  with  the  object  of  Improving  the  te-  for  the  solution  of  industria.l  pro-  provided.  ’ 

¥\ftlTlftrlCAD  IC  %.  nyrt’lArr  n  !  chnlcal  processes  and  methods  used  blems.  Unfortunately,  the  Government 

!  In  the  Industries  of  Canada,  with  It  is  true  that  in  .some  countries  has  been  forced  to  face  many  post- 
~  ~  »i  1  j  the  view  of  utilizing  the  waste  pro-  where  large  Industries  are  firmly  war  difficulties  mainly  relating  to 

World  Produebon  For  1927  Likely  to  Be  About  One  Hundred  ducts  of  the  industries;  to  Investl-  established,  these  industries  are  car-  problems  of  finance,  which  have 
Times  Greater  Than  For  1926— A  Proper  Industry  For  De-  gate  and  determine  standards  and  I  ryin,g  on  cons';deral)le  researcii  work  made  it  difficult  up  to  the  present 


Unfortunately, 


Government 


It  is  true  thal  in  some  countries  has  been  forced  to  face  many  post- 


in  n#  I  nf  S.iif  '  method  s  of  measurements;  to  under-:*”  laboratories  whlcli  tliey  them.sel-  time  for  it  to  provide  national  labo- 

velopment  m  Canada  Because  of  Large  Resources  of  Sml- standardization  and  certl- :  ves  have  established.  ratory  facilities  in  Canada.  No  one 

able  Raw  Material.  . ficatlon  of  scientific  and  technical  !  Canadian  Industries,  however,  with  realizes  this  fact  more  clearly  than 

- apparatus  and  instruments;  to  In-  j  '^ery  few  exceptions,  have  not  yet  the  National  Research  Council. 

'C'  EW  Industries  have  enjoyed  so  this  plant,  the  yam  which  wild  be  vestigate  and  standardize,  at  the  re- 1  reached  that  stage  of  development  More  Funds  Needed 

rapid  a  ris'e  .as  the  artificial  silk  produced  wiill  ai.so  be  converted  into  quest  of  an  Industry,  the  materials  where  it  Is  po.ssible  for  tin  ni  to  i)ro-  ‘  '  , 

or  rayon  industry.  In  1914  the  world  finished  pTodmets.  The  weaving  and  used  by,  or  the  products  of,  the  In- | r)r  maintain  sucrh  laboratories  consideration  of 

production  was  estimated  at  26  000-  kndttiing  departments  have  already  dustry  making  the  request.  i  unassisted.  They  are,  however,  in  J'®  estimated 

lbs.,  while  in  mrinasa^r^^^  been  completed  and  have  been  In  Research  Laboratory  \oon.U,nt  competition  with  firn.s  in  «  P" 

imately  220,000,000  ibs.,  and  1927  bids  operation  for  several  months  using  the  '  J”’’®  fu  of  the  U^Red  StoLs  it^wm^W 

fair  to  outdo  1926  by  a  large  margin.  Council  did  was  to  ts^e  a  rc.search  |  f  uent®..  disasTrems  mSultL  zed  that  there  is  great  urgency  that 


Industrial 

Chemistry 


.  j  reacnea  inai  siuRe  oi  nevriopnienT  x-  j  j 

where  it  Is  po.ssihle  for  th.  m  to  pro-  .  ^ 

vide  or  maintain  sucrh  laboratories  Nevertheless,  on  consideration  of 
I  unassisted.  They  are,  however,  in  Ibe  fact  that  it  has  been  estimated 
1  constant  competition  with  firms  in  Ibat  Canada’s  per  capita  expenditure 


laar  to  outdo  1926  by  a  large  margin,  ^  ^  the  Un1  ^  a  research  :  fT^uentTy  wRh  ^astrerus  mrulV;.  ^^d  that  there  is  great  urgency  that 

Rayon  can  be  produced  by  four  ^“t^  The  T^^ent  of  Can^  (  anada.  This  inventory  ,  ^he  National  Research  Council  has  ”  forward  step  should  be  taken  In 

dlfiferent  processes,  namely-viseose,  Limi^d  recently  outstanding  facts  - 1  been  endeavouring  to  do  what  little  f-npada  on  this  question  at  the  ear- 

uRro-celluilose,  oupra-ammonlum,  and  first,  that  industrial  research  was  at .  jt  can  to  assist  thl.s  situation,  but  best  moment.  It  Is  therefore  par- 

oeWuJose  aoetate.  The  viscose  pro-  opemioM  ot  tne^^^^  that  time  practically  non-existent !  ,^111  the  Council  is  provided  with  ticularly  gratifying  to  know  that  the 

cess  is  at  present  the  most  impor-  in  Canada,  and  second,  that  the  sup- [adequate  laboratory  acccnmiodation.  Federal  C^vernment  Is  giving  serl- 

tant  as  the  buttk  of  the  rayon  is  pro-  ^ Ply  of  trained  research  men  com-  ^  is  obviously  impo.s.sible  to  make  oiis  consideration  to  the  question  of 

Ai'^d  by  this  method.  The  raw  pro-  fu,ii’(,n«,.ation  it  will  nroduoe  about  /P  undertake  indejwn^nt  in-  Lny  material  progress  toward  the  f'lrther  action. 

duict  in  all  cases  is  cellulose,  which  25000  lbs  of  yarn  per  week  and  will  entirely  inadequate  [solution  of  Canadian  industrial  pro-  When  the  estimates  of  tho  Nation- 

can  be  obtained  from  wood,  cotton  eSov  betw^n  -  ^0  and^^  W  permit  any  general  application ,  biems.  al  Research  Council  were  before 

totera  and  many  other  sour^s.  ....  maiorltv  of  whom 'will  Canadian  industrial  National  Standards  I.arking  the  House  of  Commons  in  April  of 

„■«  have  the  ,I„„^  Jan.e., 

most  Important.  ■ino- HAnr»rtm,f>TittQ  consioeraiion  or  ine  st«ps  stan<iardizln,g  laboratory  in  (. anada  Malcolm,  the  Minister  m  charge  of 

strange  as  it  may  seem  this  new  “  parwn ,  ..  which  should  be  taken  to  overcome  ^jje  present  time,  with  the  result  the  work  of  the  Council.  Informe^l 

textile  material  has  apparently  not  Almost  Uie  entire  Canaoian  out-  these  aifficulties,  the  <^.ouneil  came  (’anadian  industries  are  almost  the  House  that  he  considers  the 

entered  into  competition  with  natural  P'Ut  of  sulphite  pulp  suitable  for  the  to  the  unanimous  conclusion  that  it  1  gjjjj,.p]y  dependent  upon  foreign  la-  work  of  the  National  Research 
sdlk  or  cotton,  as  these  products  have  manufacture  of  rayon^  comes  from  was  quite  impossible  for  it  to  fulfill  j  boratories  to  certify  whether  equip-  Council  one  of  the  most  important 
been  also  enjoying  Increased  produc-  ctie  plant,  the  large  Kipaw'a  mill  of  its  obligations  to  Canadian  industry,  L^jgjj^  jnanufactured  within  Canada  activities  coming  under  his  jurisdic- 

tdon.  Rayon  is  finding  uew  uses  day  the  Canadian  Intematioual  Paper  as  set  forth  above,  until  It  had  been  ^  jg  satisfactory  for  our  own  needs,  tion,  and  stated:  “It  is  the  avowed 

by  day  aud  as  w'elll  as  being  manu-  Fo..  at  Temiskaming,  Quebec;  which  provided  with  reasonable  laboratory  j  jg  ^  well  known  fact,  also,  that  policy  of  the  Government  to  pre- 
t  faotured  iinto  products  composed  en-  has  a  capacity  of  75,000  tons  of  rayon  facilities  along  the  lines  of  those  rnany  Canadian  m.anufacturers  are  pare  plans  for  the  coming  year  and 
tiroly  of  rayon  It  enters  extensively  pulp  per  aimum.  This  mill  uses  se-  available  to  industry  in  the  United  forced  to  contribute  to  researches  bring  down  at  the  next  session  a 
into  mixtures  of  wool,  cotton  and  na-  looted  Canadian  spruce  wood  which  States  through  the  Bureau  of  Stand-  parried  out  in  foreign  laboratories  considerable  vote  to  enlarge  the 
tural  silk.  Rajxm  is  particuilarly  is  ideal  for  the  making  of  a  uniform  ards  at  Washington,  and  the  Mellon  giiapiy  beause  facilities  for  such  in-  work  to  an  extent  which  heretofore 
sndtabie  for  the  manufacture  of  aH  pnlp  that  meets  the  requlTements  of  j  Institute  at  Pittsburgh.  vestigations  are  not  available  at  has  not  been  contemplated.”  It  Is 

•sorts  of  wearing  apparel,  •  soich  as  Courtajuld’s  Ltd.,  and  other  leading  1  The  recommendation  of  the  Coun- )  bome.  hoped  therefore  that  in  the  very 

knitted  goods,  underwear,  and  hosde-  producers  of  viscose  silk  throughout  cU  that  facilities  of  this  nature  j  fpbe  work  which  the  National  near  future  Canada  will  possess  rea- 
ry,  and  Is  also  used  In  the  produc-  the  world.  Canada  has  an  outstand-  should  be  provided  in  Canada  was  ,  Research  Council  has  carried  on  has  sonahle  facilities  for  .scientific  rr- 
tion  of  hangings,  draperies  and  fur-  ing  position  in  this  regard  as  she  is  referred  to  a  Special  Committee  of .  been  made  possible  through  appro-  rearch  on  Industrial  and  agrlcul- 
niture  coverings.’  now  capable  of  producing  more  than  the  House  of  Commons,  which,  after  |  priatlons  granted  by  the  Govern-  tur.al  problems  along  lines  which 

Canada’s  Plants.  one-half  of  the  world’s  present  con- 1  hearing  evidence  and  studying  the  j  ment  of  Canada.  During  the  past  have  been  found  of  greatest  benefiT 

Canada  has  at  present  one  plant  sumption  of  this  product.  i  question  for  two  sessions  of  Parlia-  j  years  the  Government  has  pro-  in  assisting  Industry  in  other  coun- 

producing  rayon  yam;  this  is  situat-  The  plant  of  Courtaulds.  lAd,  at|nient,  unanimously  approved  of  the  yj^g(j  gp  appropriation  averaging  tries. 

ed  on  the  bank  of  the  St.  Lawrence  Cornwa/l'l  is  wholly  owned  by  the  suggestion  and  made  certain  definite _ _ _ 

river  about  one  mile  east  of  Corn-  English  parent  com.pany.  This  flrai  I  recommendations  .as  to  the  action  I  * 

wnU,  Ontarljo.  The  plant  was  erect-  has  a  capitalization  of  $100,000,000 j  which  it  considered  should  be  taken.  > 

ed  a  year  or  so  ago  by  Courtanlds,  and  was  able  to  show  profits  last  I  Post-Gradnate  Training,  i  MTCDGTtflS  Y  OUIXS  £  CODlC 
Ltd.,  the  well  kno^.'u  English  con-  SpJJjj  Pending  the  provision  of  facilities  ^ 

oera.  which  also  controls  the  \is-  now  (^Nw  2nd)  selling  m  England  !  possible  to  ad-  tOV  InClUStrial  Lite 


The  degree  to  which  the  ser^ 
vices  and  experience  of  a 
competent  industrial  have  been 
employed  has  ofttimes  been  the 
yardstick  by  which  an  industry's 
progress  has  been  measured. 

This  organization  has  assisted 
many  industries  in  their  problems 
.  of  materials  and  processes.  Per^ 
haps  yours  can  be  solved  by 
their  services. 

MILTON  HERSEY 

COMPANY  LIMITED 


industrial  chemists  and 
consulting  engineers 


MONTREAL 


WINNIPEG 


oem.  which  al«o  ^ntrola  the  Vie-  now^  2nd)  celling  in  England  ..blcrwoVrmre  ir^p^rlblt  t^^ 

C^pany  of  America,  tbe  lar-  at  ^  $3..  equately  assi^  Canadian  industrj', 

gest  producer  of  rayon  yam  in  the  The  plant  of  Canadian  Celane&e  r^ouncil  has  been  carrvine  on 
TTndted  &tatea.  The  plant  at  Com-  Limited,  as  In  the  ca&e  of  Courtaulds  three  ma^L 

wall  Is  capable  of  producing  50,000  Ltd.  Is  controlled  by  the  parent  com-  j.-'i-g..  xbg  nost-eraduate  trainlne 

■IS,  ^ r'nr’.J  (d  „„r  ™ive,- 


Preparing  Young  People 

for  Industrial  Life 


teen  and  eighteen  who  have  been  vocational  classes  was  approxlmato- 
granted  either  .home  or  work  per-  ly  100.000. 


mlts  under  the  Adolescent  School 
Attendance  Act,  and  who  are  com- 


These  brief  descriptions  indicate 
the  nature  and  scope  of  the  efforts 


By  A.  W.  fRAWKOnD, 

Director  ot  Technlrnl  Kducntloii,  Department  of  lldiicntlon. 

The  newly  ..organized  vocational  1  larger  industrial  centres  provide 


pelled  to  attend  school  at  least  four  being  made  by  secondary  vocational 
hundred  hours  per  year.  Classe  arc  schools  to  link  learning  and  labor 
conducted  throuehout  eleven  months  by  relating  the  school  work  to  the 
of  the  year  and  each  pupil  attends  needs  and  conditions  of  industrial 
for  one  eight-hour  day  each  week.  life.  Such  schoO'ls  are  by  no  means 
The  instruction  is  designed  to  pro-  the  only  agencies  through  which 
vide  a  good  general  training  in  workers  may  secure  education  and 
English,  civics,  elementary  mathc-  vocational  training,  but  they  repre- 


The  co-operative  part-time  depart- 


vided  at  public  expense  and  which  it 
is  hoped  will  soon  be  available  to 
every  community  in  Canada. 

In  some  instances  the  full  cost  is  ■ 


»»  Canadian  TP,  ao.Pe.a.L  a.pa,.-  ‘Si”,,  co,. 

to  this  Plaut  is  at  present  ““‘Jer  gone  up  $80,000,000  'The  1^^^^  In  the  United  States  there  arc  ^hLe  sS^o^ls  arc  ^  a dian  vocational  schools,  however  ment  provided  courses  for  pupils  shared  by  the  provincial  and  federal 

coustruotlon.  ,  ,  ^  Pit’ll  ^  only  $27,000  000  while  the  aya„abie  annually  more  than  2.000  ’  f  t.aiuing  of  the  eleuur-ary  Provide  only  the  f  rst  or  second  over  sixteen  who  are  working  as  ap-  governments;  but  in  most  cases  the 

A  second  plant  for  the  manufac-  sha^  are  priced  in  the  market  ^  pogt  graduate  scholarships,  most  of  .raucs  but  are  designed  to  fit  ooys  and  prentices,  and  for  adults  who  wish  local  community  is  required  to  pay 

tiire  of  rayon  yarn  is  under  constmc  (Oct.  24)  at  more  ttan  $10^00.000  Canadian  university  niT-irirfor  tL  duties  and  respon-  classified  as  pre-yoca- ,  to  gain  further  knowledge  along  vo-  at  least  one-half  the  cost,  the  rc- 

tlon  at  Dmmmond,ville.  Quebec,  by  Recently  an  issue  of  .1/2%  bouds  of  graduates,  whereas  in  Canada  we  ir.  1=  of  industrial  lit®  manua  gaining  cational  lines.  In  gener.al,  the  ap-  mainder  being  shared  by  the  prorin- 

Canaddan  Celanese,  Ltd  The  celtu-  the  C’^mpany  was  oversubscribed  practically  none,  apart  from  i'rm  iuLstrv  as  here  used  include  They  are  still  m  the  prentices  attend  one  half-day  and  clal  and  federal  governments, 

lose  ;MX>tate  process  will  be  used  about  thirty  times.  Shares  tbnt  are  awarded  by  the  National  Re-  manufacturing  construction,  com-  j  one  evening  each  week  from  Septem-  - 

aud  the  cellulose  wiH  be  obtained  now  .filing  around  $30  could  have  ,g^^^  Council.  One  of  Canada’s  me?ce  apP  Ld  art  and  home-mali- !  established  that  con-  per  first  to  .Tune  thirtieth,  while  the  Production  of  Zinc, 

from  oottxMi  Unters.  The  variety  of  been  bought  last  year  for  less  than  naa,^g  to-dav  Is  an  increased  number  i  ^  ’  i  industry  which  is  cssen-  adults  attend  one  or  two  half-days  otatietifc  an  thn 

rav-on  yam  to  be  made  is  called  one  dollar.  The  shares  of  Canadian  "fgf.  A?  . .  J  to  a  complete  program  of  voc.a-  weekly  for  a  period  of  twelve  ^ 


I  aciian  vocational  scnools.  However,  ment  provided  courses  for  pupils  shared  by  the  provincial  and  federal 
provide  only  the  first  or  second  over  sixteen  who  are  working  as  ap-  |  governments;  but  in  most  cases  the 
stage  of  vocational  education  and  prentices,  and  for  adults  who  wish  I  local  community  is  required  to  pay 
should  be  classified  as  pre-yoca-  to  gain  further  knowledge  along  vo-  at  least  one-half  the  cost,  the  rc- 
tional  schools  and  manual  training  rational  lines.  In  aeneral.  the  an-  mninHor  hnino-  ohnrcu  hv  tho  nrru-in- 


tlon  at  Dmmmond,vMle.  Quebec,  by  Recently  an  issue  of  7V^%  bonds  of  graduates,  whereas  in  Canada  we  g"u  tf'Ag  industrial  Aife  The  manual  training  cational  lines.  In  gener.al.  the  ap-  mainder  bcing'shared  by'the  prorin- 

Canaddan  Celanese,  Ltd  The  celtu-  the  C’^mpany  was  oversubscribed  practically  none,  apart  from  U'rA  jnLstrv  as  here  used  incluiies  They  are  still  m  the  prentices  attend  one  half-day  and  clal  and  federal  governments, 

lose  ;ice.tate  process  will  be  used  about  thirty  times.  Shares  that  are  ‘j...  1  ^  I -'-rni  mausir>' 1  early  period  of  development  and  one  evening  each  week  from  Septem-  - 

and  the  cellnlose  wiH  be  obtained  now  .^llng  around  $30  could  have  ,g^^^  Cou^il  One  of  Canada’s  Aae?ce  app  red’  art  and  hoine-mali- !  established  that  con-  per  first  to  .Tune  thirtieth,  while  the  Production  of  Zinc. 

from  cottxMi  Unters.  The  variety  of  been  bought  last  year  for  lesis  than  naa,^g  to-dav  Is  an  increased  number  i  ^  ’  i  industry  which  is  cssen-  adults  attend  one  or  two  half-days  otatietifc  an  thn 

rajxm  yam  to  be  made  is  called  one  dollar.  The  shares  of  Canadian  A® ...  ^^gHonnl  g^h„„,g  ' to  a  complete  program  of  voc.a-  weekly  for  a  period  of  twelve  „  L  A  Ani 

"celanai^”  ai^  Is  claimed  to  have  Celanese  Ltd, £uring  1927  have  ^  universities  may  maintain  graduate  !  may  dfvided  mtA  three  'stages,  education.  weeks.  The  courses  are  similar  to  reposed  by  the  MlniSg.  MetaU^^^^^^ 

certain  desirable  properties  not  pos-  ed  frtm  $5— 10  to  $8a.50,  with  the  schools,  for  training  in  science  and  namely— finding,  preparing,  and  fin- I  Probably  the  best  example  of  the  those  provided  in  the  adolescent  g,j(.a,l  and  Chemical  Branch  of  tihe 

soased  by  other  kinds  of  rayon.  At  1  present  price  about  $6j.  research,  of  a  sufficientiv  high  :  uhinD-  third  stage  of  vocational  education  part-time  department.  I  FLcurMiri-l/vfi  XiM'T'rsa-M  nf  QtaftoH/'a  .Q.hrk\V 


weeKs.  in^e  courses  are  similar  to  ^  reported  by  the  Mining.  Metallui- 
adolescent  ^^al  and  Chemical  Branch  of  tihe 


Scientific  Research  Essential  ! 
to  Realizing  Our  Resources! 


certain ^siTaoie  properties  not  pos-jca  rrim  to  wain  me  training  in  .science  and  namely— finding,  preparing,  and  fin- :  Probably  the  best  example  of  the  those  provided  in  the  adolescent  Chemical  Branch  of  tihe 

Bossed  by  other  kinds  of  rayon.  At  1  present  price  about  $6j. _ _  j  research,  of  a  sufficiently  high  ishing.  '  third  stage  of  vocational  education  part-time  department.  Dcwnlnlon  Bureau  of  Statistics,  show 

“I  standard  to  make  It  unnecessary  for  jn  the  first  stage,  which  lasts  '  in  Canada  is  the  work  of  the  part-  province  and  in  over  160  that  Canada  established  a  new  high 

O  •  ■•r*  T>  1?  S.*  1  the  most  brilliant  graduates  of  our  from  one  to  three  year.s.  an  effort  is  :  time  school  in  the  Technical  Insti-  municipalities  evening  classes  have  record  for  the  production  of  this  mr- 

^ClGlltlrlC  lv6S6«).rCn  CtSSfillLldi  universities  to  go  abroad  for  their  made  to  discover,  or  help  the  pupil  i  tute  at  Hamilton.  Ont  This  schwi  organized  to  provide  general  tal  with  a  total  of  74.969  tons,  which. 

*^^*^**^***^  AXCOCdlwIl  I  training,  wdth  great  risk  of  their  discover,  the  lines  his  educational  and  |  is  divided  Into  two  sections  —  (a)  education  and  vocational  training  valued  at  the  average  Ijoudon  price 

tolX  !•  • _  O  [services  being  permanently  lost  to  vocational  experiences  are  to  follow.  The  adolescent  part-time  depart-  ^  workers  in  all  branches  of  in-  for  the  vear  of  7.41  cents  a  pound, 

KeallZlllfir  Uur  KeSOUrCeSTuuada.  The  training  is  a  continuation  of ;  ment  and  (b)  The  co-operative  part-  rstrial  llL  In  19^  ^  was  worih  $11,110,413.  The  1925  out- 

!  The  Nationa-1  RBSParch  Council  lias  tliat  provided  in.  the  elementary  j  time  department.  persons  received  Instruction  in  one  put  aimounted.  to  54,634  tons,  which. 

TTT  I  ]  '  _  .  ,,  ..  ...  ,  I  awarded  during  the  past  ten  years,  grades,  with  additional  work  in  the  ;  adolescent  department  pro-  or  more  of  nearly  100  different  sup-  valued  at  the  average  St.  l/ouis  price 

(Continued  from  page -1.)  245  full  time  trained  scienj  344  post-graduates  scholarships  to  form  of  shop  experiences  or  tryout ,  a  .^-aHefy  of  ccurses  for  young  jects  taught  In  evening  classes,  of  7.622  cents  a  poaind,  was  worth 

al  .success— if  you  employ  research:  tific  men  and  spending  5i,i>00,000 ,  mo  persons,  153  of  whom  have  com-  courses  indifferent  types  of  work. ;  ^  jg  between  the  ages  of  four-  The  total  enrolment  in  all  secondary  (  $8,328,446. 

.and  I  hold  out  a  threat;  industrial  annually.  In  Iiritish  nnlver.s’itles  i  pieted  their  training  under  these  such  as  woodworking,  nietalamrk- | _ _ _ _ _ _ _ _ _  _ 

lameness  and  decay  if  you  neglect  und  technical  colleges  there  are  ap- 1  awards.  Nearly  all  of  these  men  ing,  printing,  commercial  work.  I  '  ■ 

if."  proximately  2. 500  re.s€areh  students  |  are  at  work  in  Canada, — a  happy  electrical  installation,  and  auto  me-  ^  ■.m i  n_ii  n.  | 

'('he  Riisiness  TiewpoLnt  work  and  British  industrial  ^  contrast  to  the  conditions  prior  to  |  chanlcs,  for  boys;  and  household:*  |  n  h  { 

The  above  statement,  you  will  note,  groups  have  organized  into  24  re- '  the  establishment  of  the.se  awards. '  science,  sewing,  millinery,  commer- 1  ^  g 

a-as  made  not  by  a  scientist,  but  by  search  associations  for  the  purpose  j  They  are  at  work  in  our  Industries,  cial  work,  and  applied  art,  for  girls.,:  B  -* 

■a  business  man  whose  task  it  is  to  of  taking  advantage  of  the  facilities  i  our  universities,  and  in  the  technical  ,  These  tryout  courses  may  run  con-  j  R  ■  ■■■  ,  ,  ,  ,  — . . - 

keep  in  intimate  touch  with  all  the  made  available  by  the  British  Go- j  services  of  the  Federal  and  Proriu-  currently  or  consecutively.  From  i  H  \ 

factors  which  make  for  industrial  vernment  to  assist  them  in  undertak-  1  clal  Governments.  twenty-five  to  fifty  per  cent,  of  the  I  fl  \ 

development  and  prosperity:  and  it  ing  the  scientific  investigation  of  |  Stimulating  Research.  school  time  is  devoted  to  this  avork,  [  H  ^  \  - 

was  made  to  business  men  as  a  cold  their  industrial  problems.  j  Second:  The  co-ordination  and  stl-  nn^  in  general  each  pupil  receives  I  \ 


uiiiaiuiicui.  Dominion  Bureau  of  Statisitics.  show 

In  every  province  and  in  over  160  that  Canada  established  a  new  high 


diistrial  life.  In  1926,  over  57,000  was  worth  $11,110,413.  The  1925  out- 
persons  received  instruction  in  one  put  amounted  to  54,634  tons,  which, 
or  more  of  nearly  100  different  sup-  valued  at  the  average  St.  I/onis  price 
jects  taught  In  evening  classes.  ;  of  7.622  cents  a  poaind,  was  wortli 
The  total  enrolment  in  all  secondary  (  $8,328,446. 


development  and  prosperity;  and  it  ing  the  scientific  investigation  of  j 
was  made  to  business  men  as  a  cold  their  industrial  problems.  j 


business  proposition  for  ensuring  New  Zealand  has  established  a  De-  mulation  of  research  work  In  Cana-  from  sixty  to  one  hundred  and  twen- 
permanent  prosperity  in  a  country  partment  of  Scientific  and  Industrial  [  da.  The  Council,  at  comp<aratlvely  ty  hours’  instruction  in  each  type  of 

which  at  present  Is  In  an  extremely  Research  avhich  operates  along  the  [  small  cost,  has  been  able  to  greatly  shopwork.  This  Instruction  serves 

favourable  economic  position  as  com-  same  lin€;s  as  the  Department  of  |  stimulate  research  work  in  Canada  fi^e  dual  purpose  of  helping  to  dis- 

pared  with  the  other  countries  of  the  I»sarch  in  Great  Britain.  I  and  to  build  up  an  active  and  effec-  cover  the  pupils’  interests  and  spe- 

"■orld.  The  Government  of  Australia  has  j  five  voluntary  research  organiza-  ci^J  n'^***^*®®’  Pnn>oses  of  fninij^e 

Mr.  Hoover,  the  Secretary  of  Com-  established  a  Commonwealth  (ioun-  Uon,  by  enlisting  the  co-operation  of  training  or  employment,  and  cf  net- 
raercc  in  the  United  States,  estima-  cil  for  Scientific  and  Industrial  Re-  existing  laboratories  and  trained  re-  mitoly  relating  the  instruction  of  me 
los  that  200  million  dollars  is  being  search.  This  Council  is  the  main  search  workers  in  the  prosecution  classroom  witli  everjaay  me.  ine 
.-spent  annually  in  that  country  on  organization  for  the  promotion  of  O’-  co-ordinated  investigations.  1  Ar"i,v^  balm  or  appijing 

applieil  science  research  and  that  an  scientific  research  and  its  applica-  This  organization  now  numbers  more  1  knowledge  gaiiieu  in  tne  class- i 

additional  10  million  dollars  is  sipent  tion  to  the  national  and  industrial !  than  300  persons,  every  one  of  whom  ■ 

on  pure  science  research.  Five  problems  of  Australia,  and  the  Go- 1  serves  without  remuneration.  I T,rcm,  inp-  mt 

hundred  large  Ainerican  indnstries  yernment  has  placed  at  its  di.sposal,  j  •  Assisting  Investigators  !  sefves”  for^ sendee  and  ^vanceme'ni 


have  established  their  own  research  in  addition  to  all  administrative  ex- j  Third:  The  awarding  of  grants  to  [  i„  industrial  life  *  I 

laboratories,  a  number  of  them  each  pense,  a  trust  fund  of  $1,750,000  to  assist  qualified  Investigators  to  tC  seennH  AV  nremrine-  sis  ire  I 

spending  from  $1,000,000  to  $10,000-  be  used  In  carrying  on  its  work.  carry  on  approved  researches.  It  ..e.iaiiv  lasts  from  two  to  three! 

OOO  per  annum.  Further,  conside-  In  view  of  the  foregoing  figures  has  been  tho  fixed  policy  of  the  Na-  vears  '  Tt  is  a  T>renaration  for  a  se-  ' 
rably  more  than  $1,000,000  was  spent  and  facts,  it  would  be  good  business  tional  Research  t.'ouncil  to  utilize  ippfpH  braneh'nf  industrial  life*  hut  i 
last  year  by  the  smaller  Industries  for  every  .serlons-minded  Canadian  to  the  fullest  imssihle  extent  the  a  specific  trade  or  occupa- i 

of  that  countrj'  in  researches  on  to  consider  whether  in  the  building  scientific  man  power  and  equipment  During  thi.s  period  the  puiiii  i 

their  own  problems  carried  out  at  up  of  our  post-war  industrial  and  of  the  various  university  and  other  receives  a  thorough  grounding  in  the  i 
the  Bureau  of  Standards  at  Wash-  general  economic  OTganizatlon  in  laboratories  now  existing  in  Cana-  prlnclpies  and  elementary  practices  i 
ington  and-  the  Mellon  Institute  at  Canada  we  have  put  the  necessary  da.  During  the  past  ten  years  the  of  more  common  tj-pes  of  work  ; 
Pittsburgh.  jewels  into  our  industrial  watch.  Council  has  financially  assisted  in  the  branch  of  industry  a'hich  he ! 

It  is  a  significant  fact  that,  while  Every  schoolboy  knows  that  a  the  prosecution  in  such  laboratories  pjans  to  enter.  For  example,  a  boy  ' 
fhelr  industries  arc  enjoying  excep-  watch  without  jewels  may  struggle  of  120  researches  at  a  total  expen-  following  the  metalworking  ’ cour.se  i 
lional  pro.s.perity,  the  business  _  men  along  for  a  w'hile,  but  after  a  period  dlture  of  $411,065,  an  average  of  spends  aphroximatcly  one-half  of  his  ! 
of  the  United  States  consider  it  not  of  unreliable  service  it  will  inevi-  more  than  $62,000  per  annum  hav-  school  time  in  the ’various  metal-' 
only  good  buslnes.s,  but  essential,  tably  break  dowm  completely.  Have  Ing  been  granted  for  this  work  dur-  working  shops,  such  as  the  machine  ! 
that  large  expenditures  be  made  we  a  full  jeweled  industrial  organl-  ing  recent  years.  During  the  past  shop,  sheet  metal  gliop.  foundry, 
on  scientific  research,  in  order  to  zation  in  Canada  today?  year,  68  investigations  have  been  pro-  forge  shop  and  possibly  the  auto  me- 

rnsiire  the  future  prosperity  of  x  ^Vhat  Canada  Is  Dolnir  .gressing  in  these  laboratories  under  chanlcs  shop.  A  pupi’l  In  the  com- 
Ihcir  industrial  life;  t  a  na  A  /  ^  ,  .  the  auspices  of  the  Council.  These  merclal  cour.se  gets  very  little  shop- 

In  Other  Countries  Let  us  consider  what  Canada  Is  researches  were  carried  out  in  23  work  but  substituies  typewriting 

Tn  Great  Britain  In  1913  the  total  doing  in  the  application  of  scientific  departments  of  science  at  ten  Cana-  shorthand  bookkeeping  office  nrac- 
.state  gr<ant  to  science  was  $20,000.  research  to  her  industrial  life,  so  dian  universities  and  in  eleven  Go-  tlce.,  etc.  Girls  in  the  honie-inak- 
Today  under  their  Advisory  Re-  that  by  comparison  witili  the  re-  vernment  or  Industrial  laboratories,  ing  course  learn  the  principles  anti 
search  Council  there  is  established  search  activities  of  our  Industrial  and  some  work  was  going  on  in  practice  of  cookery,  sewing  millin- 
a  Government  Department  of  Scien-  competitors  we  may  determine  every  province  of  the  Dominion  cry,  home  nursing,  child  welfare  ana 
tific  and  industrial  Research  eni-  whether  further  action  along  this  where  facilities  are  available  for  In- [  household  management. 

—5=====!===s!==!===^  line  is  essential  in  Canada.  vestigations  of  this  nature.  In  this  One  half  of  the  school  time  is  de- 

^  \Vn6n  txiG  GrGRt  4V<ir  occurre-d,  Jt  rniinncr,  the  Council  hxts  promoted  j  voted  to  Kcnerul  education  or  clfiss- 

r-  '  those  in  and  stimulated  research  work  (  room  instruction  in  such  subjects  as 

jiutuor^t}'  in  Grent  Hrittiin  lhu.t  Ger-  throus^hout  Cnnads.,  in  so  f3.r  us  it  i  English,  French,  iiuithenititlcs  scl- 
A  minpw  /1/\nnAPTA%f  jn^ny  had  more  trained  scientists  was  possible  to  do  so  w'lth  the  faci- |  historv,  and  drawing.  Physical 

ANM.I  liKKil.Mllil  seven  of  her  great  indus-  lities  and  financial  resources  at  its  i  euiture  is  a  compulsory  subject  in 


ANTI-CORROSION 

TUBES 

OF 

STAINLESS  STEEL 
COPRO-NICKEL 
PHOSPHOR  BRONZE 


Brass  and  Copper  Sheets 
Seamless  Steel  Tubes 
Ball  Bearings 


OPENSHAW  &  BENNET 

MMITMD 

MONTREAL 


tries  than  ®nuM  he  found  in  the  disposal.  „  j  several  provinces,  and  all  such 

whole  British  Lm'pire.  An  Advisor}'  Industrial  1  roblenis  -  (:ourses  should  include  elementary 

Council  for  Scientific  and  industrial  jg  obvious  that  there  are  a  great  economics  and  sociology. 

immediately  esta-  niany  important  and  pressing  Cana-  After  two  or  three  years  In  one  of 
DllshiM  in  Great  Britain  and  each  of  ^jan  problems  which  it  has  not  been  these  courses,  a  pupil  has  received 
4  f  ti  V*”  requested  to  esi-  possible  for  the  Council  to  attempt  a  good  general  training  in  the  regu- 

tabllsh  a  similar  organization  for  jo  solve  under  its  asslsteil  resear-  lar  high  school  .subjects  and  in  the 
the  purpose  of  developing  anil  sti-  ehes  programme.  This  applies  with  duties  and  requirements  of  good  cit- 
mulating  scientific  re-search  within  jKirticuIar  force  to  problems  of  an  izenship  and  healthy  living.  In  ad¬ 
its  own  borders  and  with  the  expr^es-  industrial  nature.  Universities  and  dition  to  this  general  or  liberal 
Bcd  hope  thal  in  due  course  an  Em-  colleges  are  primarily  Institutions  training  he  has  learned  to  perform 
plre  scheme  for  scientific  and  Indus-  foe  the  training  of  men  and  the  dis-  the  fundamental  operations  of  a 
trial  researcii,  which  would  ensure  semination  of  knowledge,  and  the  number  of  related  trades  or  occu- 
the  Industrial  position  of  the  Empire,  niembers  of  their  staffs  cannot  be  patlons,  and  has  a  sound  training  in 
would  evolve.  Acting  on  the  above  expected  to  undertake  investigations  the  underlying  principles  and  sclen- 
reque.st,  the  Canadian  Government,  which  are  not  closely  allied  to  the  tific  laws  upon  which  the  work  is 
late  in  1916,  es-^bllshrd  an  Hono-  particular  subjects  on  which  they  based.  He  knows  the  why  as  well 
rary  Advisory  Council  for  Sclenti-  must  be  throughly  informed,  in  con-  as  the  how.  He  is  ready  to  pro- 
fic  and  Industrial  Research  ,  now  ;  nection  with  their  academic  work,  ceed  with  more  specialized  training 
known  under  the  short  tiile.  Natl- 1  jt  follows  therefore  that  university  or  to  enter  employment  as  a  begin- 
oiial  Research  Council.  j  laboratories  are  peculiarly  adapted  ner  in  his  chosen  field. 

This  Council,  which  con..s.ist.s  of  fl- |  for  the  conduct  of  researches  of  a  There  are  no  trade,  schools  in 
fteen  eminent  Can.adian  scientists  j  purely  scientific  nature,  whereas  Canada  wherein  a  boy  may  coni- 
and  business  men,  all  of  wlionie  ser-  !  researches  of  an  industrial  character  plete  a  course  of  training  which  is 
ve  without  remuneration,  has  been  I  in  the  main  reijuire  laboratories  fit-  recognized  by  orgarrtzed  labor  as  j 
charged,  among  other  things,  with  I  ted  wiMi  special  equipment  designed  equivalent  to  a  period  of  apprent.ice- 
the  following  dutieg^  which  directly !  for  a  particular  and  .special  purpose  ship,  but  a  number  of  schools  in  the 
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